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scandal concern 

• ashk chemicals, the 

ilsinhiese: police have arrested ^ntish subsidiary of ITT which 
one former major-general ' and manufacturers pharmaceuticals 
two aefive Junior officers of the 311,1 w as acquired by the UJS. 
ground self-defence force, in- conglomerate in 1972 for £8.9m. 
wfiat may-be the most controvert ma F now be sold. The price Is 
irial pdst-war espionage case l^oiy to be over £10m and the 
: the Soviet. Union in ■® ale fits into an FIT policy. 


New moves likely 
soon for steel 


strike negotiations amputated 


Tito rests Carter calls 
after left f or Olympics 

leg is , r. 
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BY JUREK MARTIN, US. EDITOR IN WASHINGTON 


[ BY CHRISTIAN TYLER, LABOUR EDITOR 

Further efforts to bring the steel unions and the 
back into negotiation are expected in the next 
approaches its fourth week. 

Officials of the Advisory Con- Sir Keith, with Mr. James 
citation and Arbitration Ser- Prior, Employment Secretary, 
vice will probably interview explained the Government's 
both sides to break an mere as- position when he met Mr. Sirs 


British Steel Corporation 
few days as the strike 


ingly serious deadlock. 

Today the Prime Minister 


and Mr. Smith on Saturday. 
Although hopes of a settle- 


Japan- 


aimed at divesting itself of non- 


imenj*!; 
~ as «-• 
^2. 
o'er 


r^ The men may have sold the g*??!!!®® 11 ®" ta Enrope * J 
• _ Soviets : military secrets ■ con- ac ^ rage 
cemed with equipment and • mTnM>r.e . .. 

-Strategic ..policies. There are J5 9 5y5? PP,S i 1 lead “f “fn- 

suggestions that the chief of the ^de fibre producers will today 
J>efeace> Agency, Enji Kubota, **5. Brussels Commission 
. may.resign. Back page * UJJJL. ’ shann s 


that their market - sharing 
“ price cartel " has been 

Sunni recognition ab,ndoned *“* *• 

Ayatollah Khomeini, leader of ® CONSUMER CONFIDENCE 
Iran; has cleared the way for ^ a * lowest level since 1975, 
a y -constitutional . amendment acco rding to the latest FT 
which '■ should alter the tense survey, at minus 41 per ceot 
relationship between the agaln f* t m ™is *0 per cent last 
country's majority Shi a “°ntb_ and ““us 27 per cent 
Moslems and minority Sunni a ye8r . *8°* There is no sign ^ 


Moslems. Page 8 
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of a recovery; Page 3 


* - • • ANDREW BRITTON has 

Omcer Kill GO been appointed to run the 

Ao Bister prison officer was 

Innnfi ohnt liaari in tha urrooteoa UUlt at the TfeaSUiy. Page 2 


found shot dead in the wreckage 
of bis crashed car near Liroa- 


STETSL STRIKE has not yet 


will involve herself for the first ment appeared to have been 
time in' an industrial dispute lifted slightly by . the Involve- 
when she meets Mr. Bin Sirs ment of Ministers, there was no 
of the Iron and Steel Trades sign from the BSC last night 
Confederation and Mr. Hector that it was ready to shift toward 
| Smith of the National Union the unions' conditions for re- 
of Blastfurnacemen. sum mg negotiations. . 

Later she will see Sir Charles The real stumbling- block is 
VUliers, BSC chairman, and Mr. the corporation's refusal to make 
Bob Scholey. chief executive. available any new money at all 
Although Mrs. Thatcher can unless that money is saved by 
be expected to put consider- further job losses and more 
able pressure on the union efficient working. The unions 
leaders to look again for a insist that a substantial part nf 
negotiated settlement, she will the eventual * pay rise should 
offer no instant solutions to he free of strings, 
their members’ pay grievances. Mr. Sirs said yesterday at a 
-Sir Keith Joseph, the rally of steelworkers in Wolver- 
Indostry Secretary, categoric- harapton that he did not expect 
ally rejected yesterday the sug- to get anything out of the meet- 
gestion by Mr. Sirs that some ing. with the Prime Minister, 
of BSC’s f 450m allocation from “ But sh* will learn the truth 
the Government for the next of the situation from me.” 
financial year for investment Until there was more money 
should be diverted into steel- on the table there could be no 
workers' wage packets and re- settlement, he said. “ I would 


■ vady, Co. Londonderry.- . The harmed fuel industries, but if it 
unnamed- officer, aged 35, was extends, to' -private sector steel 
the 'first 1 to be murdered this plants cutting power demand 
year, and the 18th to die in the sharply. Electricity Council 
IRA’s campaign against the finances will suffer. Page 3 
'.prison service. . •' 

' - • EASTERN AIRLINES of the! 

Sol diers caught U-S.. which is buying: 25 Euro- 
• _ . „ pean A300 .Airbus airliners 

^ Idi ^ ^ hro ^. °^ t worth about 3900m (£39Sm) is 


dundancy pay. 


die of shame rather than accept 


He repeatedly stressed, in an the present offer.” 
interview on independent tele- But he saw the Ministers’ in- 
vision, that V taxpayers’ money” volvement as “ a bit of 
could not be used to fund the crumbling of the iron wall.” The 


steelworkers’ pay rise.. 


BSC had to respond to the 


unions, and people were "search- 
ing around to see how they can 
get out of this dilemma." 

Despite the gulf that still 
remains to be bridged before 
any kind of productivity bar- 
gaining can begin. Ministers 
closest to the dispute believe it 
not unbridgeable. 

This belief has strengthened 
their determination not to risk 
the Government's credibility by 
positively intervening in any 
talks — a course of action that 
would in any case be unpopular 
with BSC itself. 

Elinor Goodman writes: 
There were signs yesterday that 
other Ministers were increas- 
ingly anxious that a solution 
be found before damage to 
other nationalised industries 
added to their losses and' 
threatened their cash limits, 
and before private industry was 
crippled. 

The threat to other sectors of 
the economy will intensify if 
the private steelworks are shut, 
as decided by the ISTC, in a 
week's time. 

A number of Sir Keith’s col- 
leagues say that be has not 
helped the situation by his dog- 
matic approach. 

Continued on Back Page 
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of an army detention centre in 

I 

were -back in. custody. -one gave. - ■ , . c- 

blmsel£:ap to the police and t J a z 7^°'.' ■ 
the others were capt^xed. m- Co- # FDR^GNiEXCHANGE tipd- 
Dewm- - c-- •%;; ' ■■ .^fng-wns. quite hut nervous .-last 
• week: ' Gold-brse 50 npw. highs. 

.leuialloYv^^hnMO^P- and sterHQ^-&dv.ed erratically 

as j/high..-. -interest; .Tates. . and 

undergo " fundamenfaflrhangK aemanfl 1 far. Government stock 
as manufacturers; reduce the were mtchedbymountiiig fears 
amounts of precious metals in about the steel strike. The main 
their products- because .-of the factor in European currency 
-.soaring price of gold and silver.' trading was-tbe nse in Sweden s 
Page 3' v_ . discount- fate* which did not 
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CBI plan for working hours 



Basque tembing: 

Four people died: rand at least. 
Ift were injured when, a bomb 
. exploded in a bar.- in Bilbao, 

. the Basque provincial capital. 
No-one . immediately claimed, 
responsibility, for the bombing, 
which - brought the death toll. 
. from political-', violence, in the 
region to 10 this year. ’. < 

Summitcall 

: President;- r' Anwar. .-Sadat . of 
-Egypt supported the suggestion 
- of Israeli Prime Minister Mena- 
i hem_ Begin that another tripar- 
tite ", summit .with President . 
Carter was needed to solve 
. the" problem of Palestinian 
autonomy. Page 2 

strike off 

A"” last-minute change of 
..p&sition 1)7 West Germany has 
alrook certainly averted a strike 
o^er pay demands threatened 
;by J.6Q0 -staff at the Council of 
Ministers in Brussels. • 

Nkomo plan 

Patriotic Front ihader Joshua 

N~ko:io urged the integration of 
bis own forces with those of the 
iljodesian security forces in 
order to avert another war after 

Hie February elections. .Page 2 

Briefly V-- 

Ap attempt to televise House of 
Cbmmoiur -' proreedings ■ seems 
likely to. fail, after 53 per cent 
of MPs who took part io an 
camion, pdll ..said -they' were, 
agains^ the idea. Page 3 
Former -Indian. Premier Charan 
Singh "was.. re-elected leader of 
the opposition ^Lok Dal (People s 

Party). ','. - ; 

Forensic' experts were investi- 
gating. -a fire at a -holiday • home 
in Wales, after- several attacks 
on similar properties in recent 
weeks. 


demand ' for 7 Government stock ! 
were inatche‘dby -mounting fears \ 
about the steel strike. The main 1 
factor In European currency J 
trading was the rise in Sweden's i 
discount rale, which -did not; 
directly affect the European 
Monetary * ' System. ' Italy’s 
Foreign Trade Minister dis- 
counted Hra - devaluation while 
that currency remained in the 
middle of the EMS. The Danish 
krone, devalued twice since last 
March, again fell and by Friday 
was the second weakest cur- 
rency, ahead only of the Belgiah 
franc.-- The French franc has 
been the strongest EMS 
currency since late December. 
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A SUGGESTION that working 
hours might be calculated on an 
“ annual time budget ” instead 
of cm a weekly basis is put 
forward today by tha Confedera- 
tion of British Industry as part 
of a possible plan to meet 
Britain's industrial and social 
requirements of the next decade. 

This could open the- door to 
cutting working hours, while 
avoiding cost-raising changes In 
work practices. 

It is -one of six proposals on 
employment and productivity 
tabled by . the CBI for . discus- 
sion with the Government and 
the TUC In an attempt to 
generate 2.5m new jobs over the 
next decade and to make in- 
dustry more profitable. 

The CBI says measures 
either to reduce the supply of 
labour or the amount of time 
actually worked should be 
studied against the need to im- 
prove productivity and profit- 
ability. 

It is putting forward these 
proposals as trade unions lodge 
claims with employers for a 
shorter working week and longer 


holidays and when the TUC is 
urging that the Introduction of 
new technology should he accom- 
panied by cuts in working 
hours. 

The proposals will be on the 
agenda for joint talks between 
the CBI and TUC. which were 
agreed in principle at the 
National Economic Develop- 
ment Council two weeks ago, 
and which should take place 
within the next few months. 

Explaining its annual time 
budget idea, the CBI says: "It 
could be that in certain circum- 
stances increased holiday 
entitlement or an extra shift 
can be more easily absorbed in 
cost and production terms than 
a reduction In the length of the 
shift or the working day. 

“It may be sensible to con- 
sider hours as part of an annual 
time budget rather than in rela- 
tion to the normal working 
week. This would be one way 
of achieving maximum flexi- 
bility throughout the year, 
including holiday provision.” 

The idea • of introducing 


agreements bringing manual 
and office workers into a single 
status is also hacked by the 
CBL which says that a joint 
approach is needed to the whole 
problem. "Without it the real 
danger is that, sooner or later, 
bargaining pressures will force 
through -reductions in. hours — 
perhaps after damaging disputes 
— which will make British 
industry less competitive.” 

Also included in the CBTs 
I&t of six proposals on employ- 
ment and productivity is the 
need for a broad agreement with 
the Government and unions on 
the scale of potential unemploy- 
ment. and in particular the 
employment-implications of new 
technologies. . 

The CBI also wants agreement 
on • increasing productivity, 
improving the work of the 
labour market, retirement age 
(which- it says could be fixed 
flexibly between G2 and 70), and 
education and training. 

Launching the report at the 
weekend. Vr. Richard Dixon, 
Continued on Back Page 


Ministers back ‘enterprise zones 


iECGU 

Divergence - 


BY ELINOR GOODMAN, LOBBY STAFF 


Tha charts show the two constraints 
on European Monetary System 
exchange rates. The upper grid, based 
on- the weakest currency in the 
system. ■ defines 1 ■ the cross-rates 
which no currency ( except the lira) 
may move mote than 2U per cent. TIM 
lower chan gives, each cu rrency a 
divergence trom its ■ " central rate 
against the European Currency Unit 
(ECU). Itself J basket of European 
currancies.- 

m CATERPILLAR Tractor, of 
the U.S., the world’s largest 
manufacturer - of earth-moving 
equipment, had -its final- quarter 
earnings- for 1979 virtually wiped 
out following a long ' strike. 
Page 16 . 


MINISTERS ARE understood 
to have agreed in principle to 
the idea of setting up about 
six “enterprise zones” in which 
regulations and public charges 
would .be kept to a minimum as 
a means of attracting business 
back into run-down areas. 

The package of incentives 
which looks like emerging over 
the next few months will 
almost certainly include rates 
relief for companies starting up 
business in these areas. 

This will involve a small 
Increase in public spending at 
a -lime when the Government is 


looking for big economies. But 
the idea of enterprise zones 
seems to have enough powerful 
backing in Cabinet to ensure its 
survival, in some form when it 
comes up for a final decision. 

Precise details of the scheme, 
which was originally proposed 
in Opposition by Sir Geoffrey 
Howe, the Chancellor of the 
Exchequer, still have o be 
agreed. So, too, has the list 
of areas involved. Ministers 
have studied a long list of 
possible areas including some 
of those worst hit by steel 
closures. 

The .argument -now seems to 


be whether the zones should be 
set up in those areas where 
the need to create new jobs is 
greatest or in areas where they 
mlgbt stand a slightly better 
chance of demonstrating the 
practical advantages of cutting 
down on red tape and offering 
businessmen the incentives 
they say they want to start 
new enterprises. 

The basic idea, however, 
remains that the- zones should 
be used to -encourage business- , 
men back into areas which have 
become steadily more run-down ! 
over the years. ■ j 
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BY WltUAM HALL 

A MAJOR rift has emeiged 
between tiie developing 
countries and the developed 
countries over controversial 
plans by the Nations Conference 
on Trade and Development to 
phase out flags of convenience 
shipping. 

Last week, the Group of 77 
representing tire developing 
countries presented a draft reso- 
lution to an UNCTAD working 
party calling for the phasing out 
of the ags.fi 

It had been hoped that this 
would give a basis for discus- 
sion .with o titer UNCTAD 
members. However the majority 
of developed countries have 
come up with what are 
effectively. . .counter-proposals, 
although titey refer to them as 
their” conclusions and recom- 
mendations. . 


The developing countries want 
flags of convenience to be 
phased out and the developed 
countries do not. 

The UNCTAD meeting in 
Geneva is discussing the desir- 
ability of phasing out the flags 
and the possible effects on world 
shipping. The working group 
first met in 1978 and was recon- 
vened after last year’s meeting, 
of UNCTAD in Manila. 

Since under-developed coun- 
tries provide 90 per cent of the 
tanker cargoes and over one- 
third of tiie dry bulk cargoes. 
It is argued that they should 
be - given the right to a bigger 
share of the world ‘fleet 
The UNCTAD secretariat has 
argued that one of the main 
ways the West maintains its 
dominance over bulk shipping is 
by registering' many of their 


vessels under flags of conveni- 
ence. This enables them to hire 
cheap crews and pay little tax. 

Flags of convenience shipping 
fleets have been growing rapidly 
ip recent years, and account for 
nearly one- third of total world i 
shipping. 

In drafting their resolution, 
the developing countries made 
a number of concessions. They 
said tbat flags of convenience 
should be phased out over “ a 
reasonable period of time" — 
originally ten years has been 
suggested. 

In addition the Group of 77 
suggested that any decision On 
the legal mechanism for phasing 
out open registries (the techni- 
cal term for flags of conveni- 
ence) should be left to the 
Committee of Shipping which 
meets In the autumn. 


BY ANTHONY ROBINSON 

PRESIDENT TITO of 
Yugoslavia was recuperating 
last night after the amputation 
of his lower left leg. Officials 
reported after the operation 
that his general state of health 
remains sound. 

The eight-man medical team 
attending to the 87-year-old 
President is believed to have de- 
layed the operation at President 
Tito's request. But the onset of 
gangrene after last weekend’s 
unsuccessful blood clot removal 
operation forced them to act 

Top party and Government 
officials have been in attendance 
at the Ljubliana clinic in 
Northern Yugoslavia where the 
operation was performed. Else- 
where, the Press and radio have 
insisted on the need for national 
unity and vigilance. 

The armed forces remain on 
a state of low alert and anti- 
aircraft guns have been installed 
near Belgrade airport. 

The President continues to 
receive a stream of get-well 
messages and the Albanian 
Communist newspaper Zeri i 
Popuilit yesterday promised 
that Albania would fight along- 
side Yugoslavia if ever Yugo- 
slavia were attacked. 

Albania's message of support 
indicates the degree to which 
Yugoslav - Albanian relations 
have improved in recent years 
after decades of fierce Albanian 
attacks against Yugoslav revi- 
sionism. 

In general, however, Yugo- 
slav authorities have been less 
than pleased with messages 
implying that Yugoslavia is in 
imminent danger of attack and 
needs defending. Yugoslavia is ! 
appealing for the outside world 
to take the situation calmly- and 
not to jump to any hasty con- 
clusions. .. 

There have been no signs so 
far of any military activity by 
the Warsaw Pact countries in 
the Balkan area. 

Mr. MiloYan Djilas, Tito’s 
former partisan comrade wfio 
has been In official disgrace 
since 1954 after calling for more 
party democracy and criticising 
the Communist “ new class," 
praised Tito’s political clever- 
ness in a Press interview. 

Mr. Djilas said he saw no 
one fn the present leadership 
of Tito’s level. Although the 
Soviet Union was not likely to 
interfere militarily while Yugo- 
slavia - remained militarily 
stable, “ Soviet policy, which is 
aimed at putting Yugoslavia in 
a subordinate position, will 
definitely continue.” 

Editorial comment Page 10 


PRESIDENT JIMMY CARTER 
said yesterday he would oppose 
the U.S. taking part in the 
Moscow Olympic Games if Soviet 
troops were still in Afghanistan 
in a month’s time. 

In a television interview, he 
said he had made his views 
known in a letter to the U.S. 
Olympic Committee, senior 
members of which met Mr. 
Cyrus Vance, the Secretary of 
State an other Administration 
officials in Washington last 
Friday. 

Mr. Carter said he thought 
the American people would not 
support U.S. athletes going to 
Moscow in the light of Soviet 
aggression In Afghanistan. 
Specifically, he added that if 
there were no Soviet with- 
drawal, the Olympics should be 
moved to an alternate site, or 
multiple sites, or postponed or. 
even cancelled. 

There appears to be broad 
political support for an Olympic 
boycott Senator Edward .Ken- 
nedy, for example, the 
President’s chief rival In to- 
night’s Democratic Party 
caucuses in Iowa, said in 
another television interview 
yesterday that he was in favour 
— but he added, sharply, that 
he thought that boycotts, 
whether of the Olympics or of 
grain sales, were merely 
symbolic and no substitute for 
what he charged was Mr. 
Carter's failure to implement an 
effective foreign policy. 

The U.S. Olympic Committee, 
clearly aware of the fact that 
most athletes would prefer to 
compete in Moscow, has said it 
will poll athletes for their 
opinion, noting that the Olympic 
Games are supposed to foster 


individual not national com- 
petition. But, by the same 
token, it might be hard for 
both the committee and the 
athletes to resist the sort of 
public pressure the Administra- 
tion and politicians in general 
could bring to bear against 
their taking part 

In bis interview, the President 
shed little general light on the 
new foreign policy doctrine he 
is likely to unveil in his State 
of the Union message on 
Wednesday evening. 

Seeking to deflect political 
criticism that as President, he 
has been naive about Soviet 
intentions, Mr. Carter said he 
had never suffered delusions 
about long-term Russian inten- 
tions but that it was imperative 
for the two super powers to 
co-operate as well as to compete. 

Mr. Carter was unable to 
predict an early release of the 
American diplomatic hostages in 
Tehran. He was insistent that 
thte U.S. would proceed with its 
own economic sanctions against 
Iran but, in a softer vein, he 
said he believed that responsible 
officials in Tehran were now 
coming round to the view that 
the greatest threat to Iranian 
security emanated from Moscow 
and not from Washington. 

The President also denied 
that be had been hi ding in the 
White House at the start of the 
presidential election years, 
arguing that, in the inter- 
national atmosphere of crisis, 
it would be improper for him 
to appear in public “in the 
role of a partisan campaigner” 
and that in any case his surro- 
gates had ensured that bis 
policy positions were well 
known. 


Kennedy behind in Iowa 


MR. CARTER is reckoned to be 
a solid favourite to beat Senator 
Kennedy in' the- Iowa Demo- 
cratic caucuses. In bis television 
interview, Mr. Kennedy, who 
only a few months ago was plan- 
ning a knock-out triumph over 
Mr. Carter in Iowa and sub- 
sequent early primaries, 
promised to slay lu the race to 
the end at least until he had 
had the opportunity to attack 
the President’s domestic 
economic policies. 

The roles of Mr. Carter and 
Mr. Kennedy have in fact been 
reversed in recent weeks. Riding 
on the back of a spirit of 
national unity evoked by events 
in Iran and Afghanistan, it is 
Mr. Carter who is trying to 
inflict a political body blow in 
the early primaries and not. as 
he was last autumn, merely 
promising to fight to the bitter 
end. 

On the Republican side, the 


Iowa caucuses will be the first 
true test of - the stiiength of 
Mr; Ronald Reagan. Having 
deliberately kept himself above 
the fray so far, the former 
Governor of California seems to 
be running some risk from this 
abstinence. 

He is still expected to win in 
Iowa, but his margin may be 
down to below comfortable pro- 
portions. The main challenge 
appears to be coming from the 
indefatigable and well organised 
Mr. George Bush, the former 
UN Ambassador and CIA direc- 
tor, with Senator Howard Baker 
from Tennessee believed to be 
recovering rapidly from a poor 
early start to his campaign. 

Most experts feel that Mr. 
John Connally, the former Trea- 
sury Secretary, will do no better 
than fourth, with Senator Robert 
Dole, and Congressmen John 
Anderson and Philip Crane 
bringing up the rear. 
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Khomeini clears way for 
recognition of Sunnis 


BY SIMON HENDERSON IN TEHRAN 


AYATOLLAH KHOMEINI, the 
Iranian leader, has cleared the 
way for a constitutional amend- 
ment which should drastically 
alter the tense relationship be- 
tween Iran's majority Shia 
Moslems and minority Sunni 
Moslems. 

In a statement read on Iran 
Radio, he said he saw no 
obstacle to a referendum on a 
constitutional amendment allow- 
ing S unni Islam to be the 
official religion in areas where 
members of the sect were in the 
majority. At present the con- 
stitution gives Shiite Islam as 
the official religion. 

The Ayatollah's comments 
were in the form of a reply to 
a letter by Dr. Ibrahim Yazdi, 
his special emissary on provin- 
cial problems, after a visit to 
Baluchistan in December where 
at least 14 people died and 70 
were injured in communal 
fighting. Since then Dr. Yazdi 
has also had to mediate in the 
Gulf town of Bandar Langeh 


where as many as 50 people died 
in dashes. 

Iran's population of 34m is 
estimated to be .93 per cent 
Shia and 7 per cent Sunni, 
unlike the rest of the Middle 
East which is predominantly 
S unni. Shiite Islam has a 
relgious establishment the top 
echelons of which can advise, 
as Ayatollah Khomeini does, on 
everyday matters. S unni 
Modems observe no such 
Hierarchy. 

Along with demands for pro- 
vincial autonomy, the Sunni- 
Shia differences have been a 
major problem in post revolu- 
tionary Iran. Baluchis, Kurds 
and Turkomans — all predomin- 
ant S unn i — have resisted. 
Often with with armed force. 
The authority of central 
government. 

Significantly the announce- 
ment was made just five days 
before Presidential elections. 
The polls are one step in a 
series of measures to establish 
a permanent government but 


their validity was threatened 
by the prospect of widespread 
abstentions in the provinces: 
Khomeini’s latest pronounce- 
ment could go a long way to 
lessen ibis. 

The Khomeini political 
party, the Islamic Republican 
Party has foiled to nominate 
another candidate after its pre- 
vious candidate,- Jaloloddin 
Farsi, withdrew when it was 
revealed his father was an 
A fghan. 

The Qom theological school, 
the main body of clerical 
opinion, is backing Mr. Hassan 
Habibi, the spokesman of the 
ruling Revolutionary Council. 
The. favourite remains Mr. Abo! 
Hassan Bani Sadr, the Finance 
Minister. 

Mr. Baniasadr rejected at the 
weekend any offer of an alliance 
with the U.S. to counter a poten- 
tial Soviet threat “ My defini- 
tion of independence is to be 
independent of both super- 
powers at the same time," he 
said. 


Russia aims for Europe detente 


BY DAVID SATTER IN MOSCOW 


THE SOVIET UNION expressed 
confidence yesterday that the 
i.9e0 Olympic Games will go 
ahead despite the “ tactics " oi 
the U.5. Administration which 
u described as ‘‘ arm twisting, 
gross pressure and dema- 
goguery." But the commitment 
to pursue detente was 
reaffirmed. 

This was the case despite 
international opposition to 
Russian involvement in Afgham- 
SLan. the Communist Party 
newspaper Pravda said yester- 
day. The paper indicated the 
Soviet Union would now work 
to save relations with Western 
Europe. 

The Pravda commentary said 
that despite the anti-Soviet cam- 
paign being waged by the U.S, 
the Soviet Union would be seek- 
ing to strengthen everything 
positive in detente in the next 
few years, "particularly on the 
European continent” 

The national sports news- 
paper, Sovietsky Sport, in its 
first direct comment on the 
issue since the possibility of a 
major Olympic boycott emerged, 
said the efforts by ‘‘cold war 


instigators ” in the U.S. and 
Britain “ to use sports as an 
instrument of their politics” 
were being rejected by world 
public opinion. 

The Soviet Union has staked 
a great deal of prestige on the 
success of the Games, which 
they see as a symbol of inter- 
national recognition and respect 
for the country’s achievements. 

Sovietsky Sport said 


“ attempts by imperialists to 
plant mines on the Olympic 
field are being exposed by life 
itself” and denounced specula- 
tion in the West that the Soviet 
Union might boycott the 
Winter Olympics in Lake Placid 
as a “slanderous fabrication." 
It said Soviet athletes were 
looking forward to the Winter 
Olympics and actively prepar- 
ing for them. 


China could get wheat 


BY TONY WALKER IN PEKING 

THE U.S. may supply China . 
with surplus grain, possibly at 
preferential rates, left over 
because of the cancellation of 
sales to the Soviet Union, ac- 
cording to an American Con- 
gressman. 

Mr. John Myers, the Indiana 
Republican, said in Peking 
that if Congress approved the 
agreement drawn up by the 
Carter Administration which 
gives China most favoured 


nation status, foe Chinese 
would be eligible for grain 
shipments under a provision 
which allows grain to be used 
as a form of foreign aid. 

Hr. Myers said that because 
of foe grain embargo, foe U.S. 
would have IS to 17m tonnes 
of grain left , over, of which 
5 to 7m tonnes would be 
wheat. China last year im- 
ported about 10m tonnes of 
wheat. 


Sadat backs Palestinian summit 


BY ROGER MATTHEWS IN CAIRO 


EGYPT and Israel seem agreed 
i.u*. only foe personal interven- 
tion of President Carter can 
resolve the crisis over Pales- 
tinian autonomy. 

As Cairo newspapers launched 
into a series of bitter denuncia- 
tions of Israeli policy. President 
Anwar Sadat supported the sug- 
gestion of Mr. Manebem Begin, 
Israel's Prime Minister, that 
another tripartite summit would 
be needed. 

Speaking to a parliamentary 
delegation from Zaire, Mr. Sadat 
said he would be going to a 
summit with the iprincipal in- 
tention of ending Israel's mili- 
tary occupation of Arab terri- 
tory. 

Mr. Sadat said Mr. Begin im- 
plicitly admitted after their re- 
cent talks in Aswan that tittle 
progress had been made on 
Palestinian autonomy for the 
West Bank and the Gaza Strip. 

Egyptian publications from the 
extreme left, through the mainly 
government-controlled media to 


the Moslem right have all at- 
tacked -Israel. The daily “ Al- 
Akhbar ” devoted a long article 
to comparing the Soviet Union 
and Israel, saying they were 
both expansionist, both had 
severe domestic crises and were 
both strongly anti-Moslem. 

“Israel claims it is the ally 
and advance base for the U.S. 
in the Middle East, while in fact 
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President Sadat 



Israel constitutes the greatest 
threat to American interests in 
the Arab and Islamic world and 
thus renders great services to 
the Soviet Union." 

This public upsurge of hos- 
tility toward . Israel • owes much 
to the turmoil in Afghanistan 
and Iran. Egypt has found itself 
impotent to act In a Pan-Arab or 
Pan-Islam ic context due to the 
peace treaty with Israel and its 
failure to show other countries 
in foe region that it is achieving 
anything on behalf of foe Pales- 
tinians. 

• Egypt has not frozen Arab 
funds held in Cairo but is 
merely reeking to defer repay- 
ment of them, according to 
Prime Minister Mustapha Khalil. 
There was no truth in announce- 
ments by the Finance Ministers 
of Saudi Arabia and Kuwait 
that Egypt had frozen both Arab 
funds and property assets, he 
said. On the contrary, Arab 
funds and investments were 
“secure” in Egypt 


French to raise $3bn State loan 


BY TERRY DODSWORTH IN PARIS 


FRENCH budgetary authorities 
have shown a marked change of 
tactics in their funding of the 
si. ate deficit by deciding to raise 
FFr 12.5bn ($3bn> in the first 
state loan of the year which will 
be issued this week. 

- Thi: is much higher than any 
Slate loan introduced in recent 
years and falls not far short of 
jf the total of FFr 15bn raised 
in three separate steps last year. 

- During the period of rapidly 
increasing State deficits of the 
past two. years, the Treasury has 

OBITUARY 


staggered its money-raising 
operations to help foe market 
absorb demand for funds. 

Originally the authorities in- 
tended staying broadly In line 
by raising just FFr Sbn from 
this initial offer of foe year. 
But the terms of foe loan, first 
anounced in late December, have 
attracted such interest the Trear 
sury has increased its target 

A problem the Government 
faces in 1980 is that it is likely 
to have to raise more money 
on the market than last year. 


because of foe planned rise in 
the Budget deficit forecast at 
FFrs 31bn, but likely to reach 
FFrs 50bn. 

This requirement plus Indica- 
tions that the last loan of 1979 
was not well . received by foe 
market, explains foe Treasury's 
attempt to make foe new issue 
especially attractive with a high 
12 per .cent rate of interest and 
a novel six-year term. 

This rate is foe -highest ever 
offered on a Government bond 
in France. 


Nkomo 

urges 

joint 

force 

By Mark Webster in Bulawayo 

HR. JOSHUA NKOMO, leader 
of the Patriotic Front, yester- 
day urged the integration of 
his own forces with those of 
the Rhodesian security forces, 
in order .to avert another war 
once the February elections 
were over. 

He told a crowd estimated at 
well over 150,000 in his home 
town here, that the matter 
should be considered by foe 
Ceasefire Commission and a 
decision reached “ within two 
or three weeks." Daring an 
otherwise .peaceful meeting, 
four plain-clothed policemen 
were attacked by the crowd 
and at one point foe senior 
white policeman in charge 
threatened to halt the rally if 
what he called..” incidents of 
mob violence” did not step. 

The four black policemen were 
all recognised by foe crowd 
while they were on “dose 
security,” . mingling with the 
people attending foe rally. 

- One of them was -armed with 
a pistoL 

This is the first violent in- 
cident of foe election cam- 
paign, which officially opens 
this morning when the 10 
parties - . contesting foe 
February 27-29 poll are ex- 
pected to name their candi- 
dates. 

At yesterday’s rally Mr. Nkomo 
made conciliation between 
Rhodesians of all races the 
keynote of his speech. De- 

. manning that his supporters 
co-operate with the police, 

- Mr. Nkomo went on to de- 
clare that Rhodesia belonged 
to both black and white. 
“This country belongs to us 
both. There will no longer 
be a master-boy relationship.” 
He added: “I forbid you to 
do to foe whites what they 
have been doing to us." 

Mr. Nkomo urged any of his 
own Zipra guerrillas still out 
in the bush to hand them- 
selves over to- the police or 
the monitoring force im- 
mediately, so that they could 
be taken to the assembly 
places. 

He appealed to Lord Soam'es, the 
British Governor, not to call 
on the Rhodesian armed 
forces to discipline or disarm 
his men and he again attacked 
the deployment of the 
auxiliaries, now part of the 
Rhodesian forces but 
recruited as a private army 
for Bishop Muzorewa, and 
largely unmonitored by the 
Commonwealth force. 

Political rallies were held in 
many parts ot itoodesia yes- 
terday, though none matched 
Mr. Nkomo 5 in size, in par- 
ticular, the Rev. Sithaie, 
leader of the “internal" Zanu 
only got some 15,1)00 
supporters at foe. Zimbabwe 
grounds in Highiield where 
last Sunday Mr. Nkomo drew 
some 120,000 to 150,000. Bets 
are out already on bow big a 
crowd will arrive to see Mr. 
Robert Mugabe, leader of 
Zanu (PFj who, his officials 
say, has now ■ permission to 
return to Salisbury next 
Sunday. 

Meanwhile the first of an esti- 
mated 250,000 refugees will 
begin to return to Rhodesia 
today as part ol an inter- 
nationally co-ordinated 
repatriation scheme. 

The refugee operation is under 
the overall control of the UN 
High ' Commission for 
Refugees which has launched 
a $22m appeal. The exercise 
is fraught with potential poti- 

- tical problems - as the 
nationalist parties want as 
many adult voters as possible 
to return before the elections 
and the Rhodesian authorities 
are insisting on a screening 
process to make sure that 
guerrillas do not return in 
foe guise of refugees. - 

There are about 25,000 refugees 
in Botswana, 60,000 to 70.000 
in Zambia, and 150,000 in 
Mozambique. Not all will 
arrive before the election. It 
is thought that four reception 
centres which will open 
initially may be able to cope 
with between 10.000 and 
20,000 a week. 



Further synthetic fibres slide 


BY CHARLES BATCHELOR IN AMSTERDAM 


THE MAN-MADE fibre industry 
in Europe faces a downturn in 
business -in mtso and virtually 
no growln in Uie longer term. 
Tne cnief concern of foe 
industry is' 10 bring upward 
pressure on prices oi synthetic 
fibre raw materials unaer con- 
trol, foe l>u tea fibres group 
Enka said io its annual review. 

Demand generally will be 
depressed by mounLtng rates of 
inflation and higher energy 
prices eroding the growth in 
disposable incomes. Synthetic 
dure sales will be herd back 
by a downturn in foe motor and 
construction Sectors as well as 
the decline in textiles. 

The expected recession in the 
U.S. may further boost its ex- 
ports of fibres and textile pro- 
ducts, while traditional export 
markets for European producers 
may shift their customers to foe 
UE. 

Enka forecasts that in the 
long-term imports Of' textiles 
and clothing . into Western 
Europe will continue to increase. 
Quotas agreed under the current 
Multi-fibre Arrangement (MFA) 
will bring about a further 
reduction in the market share 
of European manufacturers. The 
breathing space available until 
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William O. Douglas: rugged individualist 


JUSTICE William O. Douglas, 
who died on Saturday at the age 
of 81, was not merely the 
longest nerving Justice in foe 
history of foe U.S. Supreme 
Court: be was by any standards 
one of its most controversial 
members' and. even in foe 
opinion of his many enemies, 
perhaps one of its most intel- 
lectually distinguished liberal 
contributors. 

Mr. Douglas was appointed to 
the Supreme Court by Presi- 
dent Roosevelt in 1939 and 
served until 1975, when ill- 
health finally forced his resig- 
nation. 

. With another Roosevelt 
appointee, foe late Justice Hugo 
Black, be formed foe great 
liberal underpinning of the 
Supreme Court, which came to 
full fruition under the chief 
justiceship of MY. Earl Warren, 
during whose tenure many 
social and civil rights reforms 
were codified in law. ' 

Justice Douglas, a man of 
eclectic tastes, was a fundamen- 


talist in one very particular 
sense: to him, freedom of the 
individual against foe encroach- 
ment of government was more 
than just a desirable principle, 
it was foe principal lesson to 
be drawn from foe U.S. Consti- 
tution. 

Today, this is a classic 
philosophy which conservatives 
claim as their own. But in foe 
social and political climate in 
which he spent his great 
judicial years, he was more 
intent on breaking down the 
barriers to individual freedom 
than then exfited and establish- 
ing that, above all, freedom of 
foe individual could only oe 
secured by dismantling the legal 
and social obstructions that 
militated against equality of 
opportunity, education, justice 
and thought. 

His advocacy and bis own 
rugged individualism made 
many enemies. He was the 
object of more than one attempt 
at impeachment: former Presi- 
dent Ford, when minority 
leader of foe House, tried to 


have him removed from foe 
Supreme Court at one stage in 
part because he insisted on 
venting his views in unorthodox 
places — including, on occasion, 
“girlie” magazines. 

The judicial distinction of 
his rulings were not simply the 
product of an acute legal mind 
at work: Justice Douglas was 
also a man who could write 
wonderfully — a talent that he 
put to full use in a series of 
books devoted to conservation 
of nature. He became, in effect, 
foe spiritual guru of foe 
American environmentalist 
movement— and drew great • 
personal strength from the 
isolated mountain top in 
Washington state that was. for 
many years, his home. 

This, too, was anathema to 
influential segments . of 
American society, foe more 
traditional parts of which were 
equally horrified by his private 
life— including four marriages, 
the last of which, in 1966, to 
the former Cafoleen Heffeman. 
then a third his age. ■ 


Yet, oddly enough, in his 
last years on the court, he 
seemed to have established a 
unique relationship with the 
current Chief Justice, . Mr. 
Warren Burger. The two were 
poles apart ideologically, and 
Justice Douglas had been 
profoundly contemptuous of 
.foe Chief Justice’s intellectual 
abilities. But, as 21 . health 
undermined Mr. Douglas's 
capacities to play a foil role in 
the court’s affairs— end as he 
stubbornly refused to resign — 
Mr. Burger displayed great 
personal kindness, indeed pro- 
tection, towards his ailing foe. 

By common consensus, the 
Burger court has not been 
marked by great intellectual 
distinction and many trace its 
most recent decline to. the 
departure of Justice Douglas. 
He used to refer to the Supreme 
Court as “the' keeper of the 
nation’s conscience ”-^and foe 
20th century has thrown up few, 
if any, ’ more. Assiduous 
guardians. * 


BY LYNTON MdAIN 

HIGH STOCKS of oil in the 
tyest and foe continued’ availa- 
bility of more tanker tonnage 
than could be used led last week 
to one of the quietest trading 
periods on foe tanker chartering 
market for some time. 

Nevertheless, in the Gulf, 
although foe supply of vessels 
exceeded demand, some tanker 
owners succeeded in reversing 
an earlier downward movement 
in rates. - - 

The result was a moderate 
recovery in rates to Worldscale 
45 for the very large crude 
carriers chartered for- discharge 
in the West, and Worldscale 52* 
for discharge in the East How- 
ever. very few small tankers 
gained business in the Gull 

Rates fell further in the 
Mediterranean. Most rates for 
cross - Mediterranean charters 
varied from Worldscale 65 for 
a 180,000-ton cargo from the 
east Mediterranean for foe west, 
to Worldscale 155 for 70,000 tons 
for shorter voyages. . . 

Tanker tannage In foe Carib- 
bean faced low rates as demand 
fell away. 

On the grain markets, brokers 
recorded a foil in rates early in 
foe week. 'Birt Annex' rates were 
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foe agreement expires in Decern- led to a marked improvement contested $lU7m (£47Tm) con- 
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industry, Enka urges. utilisation of capacity. Inventory Arab Potash Company. 
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cent last year to around mto thp UK ot baWgJunto Ashland Chemical * 
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Despite only modest gams in Philippines, under garments Venture 
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will be tread-end carcass grade 
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forecast far foe grain trades, her rose slightly compared with t b > emec b a mcal rub bee gt®3s 
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or early February. ber.- L John . L Jaeobs and Com- - ' 

Elsewhere on foe shipping party -said 187 combined carrier.* Ml CHfiZnefit • 

markets, rates for raw materials’ vessels of a total of 19.3m The ’ E'wbank •• Consulting 
.traffic started to recover, at deadweight tons traded in oil Group fo expanding its opeto- 
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led to a marked improvement 
in -capacity usage and . almost 
elimin ated losses from - under- 
utilisation of capacity- Inventory 
profits - resulting from sharply 
higher raw material prices also 
boosted company r ; results 
although operating income was 
hit, since higher costs could not 
always be passed on .in prices. 

The EECa deficit on ' its tex- 
tile aind- apparel trade rose 52 
per cent in- the first half of 1979. 
Textile imports rose 15 per cent 
in foe six-month period, while 
apparel imports rose 21 per 
cent. By contrast exports., of 
both textiles and apparel fore 
only 2 per cent : ^ 

-Worldwide production- of 
man-made fibres rose 4 per cent, 
or 542,000 tonnes “ to I4^3m 
tonnes.' -The share of man-made 
fibres in world fibre consump- 
tion is now nearly : 50 per . cent. 

• : The EEC Commission has 
introduced . quotas on Imports 
into foe UK .of. babies’ under 
and outer garments, from the 
Philippines, under garments 
from Hong Kong, and jackets, 
and blazers from India. 

This is largely foe result of 
representations by foe UK 
'Government. - 


Quiet time for tanker market 
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World Economic Indicators 
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over public accounting practice 


•BY.ftQWNPAUtJEY 




*J3£E EH; .HAS • been- sharp 
’ fve&tio'n id . .the institute - oC 
^Cbartered . Accountants’ (ICA) 
-;BB?nast week- for the revision 
■^jactouhting. practices in local 
ffi ftr p rities'. ■ .. : 46. . make. their 
•“ mote. understandable 
.. • ^ 

;^Mr. -Noel . Hepy/orth, director 
. >the . Chartered Institute of 

.‘Puhlii Finance and Accoant- 
\aaugc CCGPEAJ, said the notion 
; tJjjft’ rdcal^nufhotities couia be 
isjesvedv to- • tire ■ same . way as 
-jinoted v-’": companies was 
^naccepteble. 

V - Local . ^authorities' ‘ are non- 
j>rofit- making . organisations 
"quid - if is wholly inappropriate 
.to . suggest that the provision s 
'^f >the - Companies Act should 
.apply to them, he said. . '. - 
.-.'•The. divergence of views — 
Opened ■ up Jby >the commercial 
"antf, public -accounting bodies’ 
/separate^ responses to a Depart- 
®ea Of -Environment, consulta- 


hoh - docum ent about . '-‘-the 
publication' of financial informa- 
tion by local government— ha* 
come at exactly the time when 
attempts are . being” made to 
woric -towards standardisation of 
practices. ' • . 

The Accounting .Standards 
Committee-i^. formulating. '.State- 
ments -of r Standard •' Accoutring . 
Practice to try to- eliminate ’ 
differences '.in.'. procedure. ' 

. ---The. fundamental - disagree? 
tnent over The; methods- bf. pre- 
paring and-; presenting; local 
authority accounts marks .it split 
in what has hitherto appeared 
to. be considerable- agreement. 

The-- ICA - says .that ' -local 
authority accounts are too-com- 
plicated for ratepayers to be 
able to find' any useful informa- 
tion! 

- Aspects of the accounts, which 
the ICA would like altered in- 
clude. the disclosure of past 
capital expenditure and the 
treatment of reserves. 


Mr; Hepworth, who- rejects 
the charge- that accounts, are loo 
complicated, argues that Depart- 
ment of Environment guidelines 
covering local authority audits 
are wider and more stringent 
that those' applicable - to - the 
audit of commercial under- 
takings^ 

. The ICA wants the abstract of 
accounts divided Into two parts; 
a clear .and concise summary of 
the consolidated accounts- of 
the authority together with com- 
parative figures, for the pre- 
vious year; and detailed income 
and expenditure accounts for 
each service and relevant in- 
formation, relating to unit cost 
and manpower."' 

The possibility of providing 
information from a five-year 
-period . should .be considered as 
true trends can seldom be dis- 
closed from only the previous 
year’s figures, it suggests. 

The chartered accountants 


object strongly to the local 
authority practice of publishing 
unaudited accounts. This occurs 
because all local authorities 
have the same financial year, 
ending bn March 31, and district 
auditors .cannot do all the work 
in time. 

‘ The CEFFA agrees with one 
recommendation — that the 
abstract of accounts should be 
published within six months of 
the financial year end. At 
present there is no time limit 
But it is understood that the 
Chief Inspector of Audits has 
also decided that a six-month 
limit should be introduced. 

The ICA extended its 
response to consider capital ex- 
penditure and recommended 
that the total capita]' expendi- 
ture planned for the next 
year, analysed between projects 
in progress and new projects, 
should be published together 
with the method of financing. 
So should the total capital 


commitment for future years. 

All that information should be 
sent to ratepayers with their 
rate demands. The ICA also 
says local authorities should 
publish information and explan- 
ations about variations between 
total budgeted and actual 
expenditure 

It says that the way working 
balances and reserves are pre- 
sented can influence the inter- 
pretation of the accounts. The 
rate demand should clearly 
indicate .to what extent the rates 
are affected by changes in the 
level of working balances and 
other reserves. 

The accounting presentation 
should be simplified on similar 
lines to -those of the 1967 Com- 
panies Act. 

Mr. Hepworth said com- 
mercial attitudes to balances 
and reserves did not apply 
because the problem of reserves 
for local authorities was tied up 
with rate levy. - 
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•• ^ Major 

J Treasury 

reshuffle 

T * • 

L ^ completed 

^ ^llj By Peter Riddell, •' 

Economics Correspondent 

_ * ^ TBiE. MAJOR reshuffle of senior 

1 ' -i " r ««*•.' Treasury officials has been 
; : completed with the appoiut- 

I‘ *V ' ment-of Mr, Andrew Britton to 

- ■ • ■■Li i-Jj fjj D the monetary- analysis and 

'-v’T-- -fp.recasting unit. 

- : '•>' y- '■ '•r'-'T.''" "V . - ." '. 

He . will take over the post 
*. from Mr Peter Middleton, who 
.has been promoted to Deputy 

- . z - Secretary responsible for fiscal 

^ .'And monetary policy. • 

: f" Mr." Britton, 39. will .become i 
V i an Under Secretary: He will 

advise on overseas and home 
■ ■ jufr', financial issues, and be respon- 
able for producing domestic 
ui- monetary and . external capital 

- . account forecasts. 

- Under MT. Middleton, this was 
• - 1 : - • built up into an influential post, 
-. 77- closely involved . in alT the key 
pre-Budget decisions of setting 
the public sector borrowing and 
. ' monetary targets. - - 

. ' " ; Ladder * 'j ; - . :•}*>;*. • 

~ . Mr. Britton has risen rapidly 
up the Treasury ladder after 

joining the department in his 

) 2 wank raid-20s , and has been 

( i a »» aup involved- on the overseas side, 

working 1 on, balance of pay- 
1 COfllfii meats matters. He has recently 

completed a year at- the London 
, . . . Business School doing.researcb, 
where he worked with Profes- 
1 sor . Terry .Burns, now • the 
Treasury's chief economic 
:r adviser. 

- This appointment completes 
the latest reshuffle, but further 
• . moves are likely later this year 
: : - . when Mr. ; Fred- Jones, toe 
Deputy Secretary responsible 
for Industrial policy, retires. 


Strike reduces demand for energy 


BY MARTIN DICKSON 

ELECTRICITY AND GAS in- 
dustries have not yet suffered 
significant damage as a result 
of the steel strike,' but a pro- 
longed stoppage which spread to 
the -private sector could alter 
the situation. ' 

The Central Electricity 
Generating Board, which satis- 
fied, a record peak demand of 
44^219 MW last Monday, esti- 
mates that its load has been 
reduced by up to 1. 000 MW by 
the stoppage. 

Electric sire furnaces are 
among the largest users of 
electricity in the steel industry. 
Although the British Steel Cor- 
poration has a large con- 
centration uf .-.electric arc 
furnaces near Sheffield, most of 
this equipment is in the private 


sector. An extension of the 
strike, coupled with a knock-on 
effect throughout industry, 
could therefore cause a sharp 
drop in demand for electricity. 

This in turn would have 
financial implications for the 
Elecricity Council, which is find- 
ing it hard to meet the cash 
limits and financial targets the 
Government has set for this 
year. 

The strike is likely to have 
far less impact on British Gas, 
which in 1978 provided 595m 
therms to the ferrous metals 
sector. oF which BSC would 
have been by far the largest 
customer. 

At this time of year, gas 
supplies are stretched to toe 
limit and British Gas has to 


cut off supplies temporarily to 
industrial customers on inter- 
ruptible contracts. A reduction 
.Jn .supplies, to BSC means that 
more gas is available for other 
customers, although British Gas 
- may be losing some revenue 
because of differences in the 
tariffs levied on customers with 
secure supplies and those on 
interruptible contracts. 

British Gas's main contract as 
a customer of BSC is for the 
supply of pipes for its fourth 
Scottish gas feeder pipeline, 
which will run 280 miles south 
from St. Fergus to Bishop 
Auckland. Construction work 
is due to begin in the spring. 
Since British Gas already has 
in stock over 50 : per cent of 
the pipes it needs, the strike 


presents no immediate prob- 
lem. However, a prolonged 
stoppage and a slow resump- 
tion of normal production 
could eventually present diffi- 
culties. 

Production in the coal indus- 
try could be affected more 
quickly if the strike persists. 
The NCB reckons it has supplies 
of steel mining equipment 
sufficient -to last some five to 
seven weeks. 

So far the strike has not 
affected toe NCB's output of 
coking coal, which is being 
stockpiled in areas where it can- 
not be delivered to BSC plant 
However, the strike seems cer- 
tain to reduce further BSC's 
demand for NCB coking coal. 


MPs’ poll 
rejects 
televised 
Commons 

Financial Times Reporter 


AN ATTEMPT to televise 
-House of Commons proceedings 
seems . doomed to failure, 
according to an opinion poll of 
more than 100 MPs. 

The poll, commissioned by 
Left, Right and Centre* ATV*s 
political programme in the Mid- 
lands, showed 44 per cent in 
favour of televising Commons 
and committee proceedings and 
53 per cent against with 3 per 
cent expressing no opinion. 

Control 

Mr. Austin Mitchell, Labour 
MP for Grismby, is seeking leave 
to introduce a Bill on Janu- 
ary 30 to “ provide for the 
televising of toe House and its 
committees, and to establish 
Parliamentary television units 
to control toe televising, pro- 
vide feeds to outside organ- 
isations and to maintain an 
electronic Hansard.” 

A similar Bill was defeated 
by 20 votes in 1978. - Mr. 
Mitchell hopes that toe new MPs 
voted in at toe last election will 
help push his Bill through. 

Satisfied 

But according to the poll this 
looks unlikely. The majority of 
toe 23 new MPs questioned are 
against the proposal. 

The poll asked MPs if they 
were satisfied with sound 
broadcasting. More than half 
of those questioned said they 
were not. 


Report on technology 
‘neglects market’ 


BY ELAINE WILLIAMS 

THE RECENT -report by toe 
Advisory Council for. Applied 
Research and Development on 
the impact. -of technological 
change on toe . UK .has . over- 
looked several important issues, 
according to Mr. John Pearce, 
managing ' .director . .of ' Insac 
•Viewdata,, a .subsidiary of ..the 
National Enterprise Board. 

Mr.' Pearce said that the 
report was “ too product 
oriented” and pointed out that 
“product development without 
complementary market develop- 
ment can be a totaT waste of 
money, particularly: - in areas 
such as computer _ software 
where products are frequently 
market Jed." 

The ACARD report also failed 
to take into account toe fact 
that the UK which, in many 
product areas represents less 
than 5 per cent of the total 
market for an advanced tech- 
nology product, is not an 


Ezra sees coal £ 60,000 Study Oil 

as vital part of 

energy insurance robot development 


adequate window on the world 
for development insights. 

Mr. Pearce commented that 
because advanced nations 
believe, they' must' compete 
aggressively for high tech- 
nology, .toe / irate of product 
inaovation'is' jrery high. “ This, : 
combined with heavy product ; 
and' market development costs, 
requires toe rapid penetration 
of volume markets if the R & D 
pump is to be kept suitably ! 
primed.” 

Any government financing for , 
product development should 
have few if any political strings 1 
attached. Companies participat- 
ing must maximise the exploita- 
tion of worthwhile develop- 
ments, Mr. Pearce said. 

Last week, Insac Viewdata 
obtained orders for its viewdata 
service from over 20 U.S. corpo- 
rations. Viewdata is a computer 
information service originally 
developed by the Post Office. 


1 By Martin Dickson 

AN EXPANDED British coal 
industry will constitute a vital 
part of a policy of “energy 
Insurance " for the UK. accord- 
ing to Sir Derek Ezra, chairman 
of toe National Coal Board.. 

■' -In the latest issue of Coal j 
and Energy Quarterly, an NCB 1 
journal,. Sir' Derek says that 
Britain' cannot afford to take a 
relaxed, “ wait-and-see ” attitude 
because of its North Sea oil and 
gas. That would be dangerous 
complacency. 

Alternatives to oil, particu- 
larly coal or nuclear power, had 
long lead times 'and decisions 
were required now if these 
resources were to be available in 
toe 1990s. 

Sir Derek’s article comes in 
the midst of a major public 
inquiry into the Coal Board’s 
plans to sink three new pits in 
toe Vale of Belvoir. 


Jewels ‘will contain less gold’ 


3Y.LORNE BARLING 

BRITISH JEWELLERY design 
:jy undergo fundamental 
changes as the result of the soar- 
ing price of gold and silver as 
manufacturers reduce toe 
amounts of precious. metals used 
in their products. 

The increased cost of these 
jraw .materials is also certain to 
lead to liquidity problems for 
small manufacturers and a loss 
of jobs as the higher prices 
meet, consumer , resistance in 
the shops. The industry already 
faces problems from imports of 
gold jewellery. 

- -Short-time working has been 
introduced in both London and 
Blrminghahi. the country’s two 
major jewellery centres. There 
have' also been redundancies in 
Sheffield as the result of prob- 
lems in the silverware industry, 
where the instability of toe 


APPOINTMENTS 


silver price has led some manu- 
facturers to suspend production 
because they cannot fix their 
prices. 

The fluctuation in toe price of 
gold is regarded by jewellery 
. raanufeturers as a .problem 
equal in seriousness to its high 
valuS, and they are amazed to 
see retailers selling gold 
jewellery at prices which do not 
reflect the replacement cost 

Mr. Manfred Durst, vice- 
president ; of the . British 
Jewellery and Giftware Federa- 
tion, predicted that retailers 
would soon have fewer precious 
goods in their windows, and 
these would have a much lower 
gold content. 

He said manufacturers and re- 
tailers were facing serious -prob- 
lems in finding the money to 
replace stocks. His federation 
was holding talks with certain 


bullion dealers about the possi- 
bility of extending credit terms 
to manufacturers. ' 

“If the value of gold stays 
as high as it is. there is no 
escaping toe fact that sales will 
drop. Jewellery .design will also 
change, with items likely to con- 
tain less than 5 grammes of gold 
gather than about 10 grammes 
as now,” Mr. Durst said. 

However, toe effects of the 
problem may differ between 
London and Birmingham, since 
the Midlands- industry is more 
concerned with toe mass market 
and probably uses more gold, 
while craft products are more 
generally made in London. 

■ Manufacturers have told the 
unions that until they can be 
sure of selling their products 
at the right price there will be 
a risk of redundancies. 


Mr. Brian Bridge, general 
secretary of the National Union 
of Gold. Silver and Allied 
Trades, said in Sheffield that one 
local company had suspended its 
silver plating operations because 
of toe wild fluctuations in toe 
silver price over the past year. 

The problems of toe industry 
are reflected in toe last 
quarterly figures from toe Assay 
Office. The weight of British 
gold wares sent to toe UK’s four 
assay offices from October to 
December fell by 9.2 per cenf 
on toe previous quarter, and the 
number of articles by 11.8 per 
cent 

British silverware sent for i 
assay fell by 36.3 per cent and 
the number of articles by 26.2 
per cent in toe pre-Christmas 
quarter, normally toe peak 
period for assaying. 


A £80.000 STUDY which will 
seek to identify toe manufac- 
turing opportunities for robot 
parts by British industry has 
been commissioned jointly, by 
toe Government and private 
tndustry. • 

. The study, tobe' carried 
out .by. the Industrial Innova- 
tion Centre, will concentrate 
on the mechanical and 
sensing technology involved 
In robot development. It will 
be concerned largely with the 
U.S. and Japan, where most 
of the development of robotics 
has taken place. 

Among the study’s backers 
are the Scottish Office. 
Warren Spring Laboratories, 
and 10 companies. They hope 
to be able to advance toe de- 
velopment of the mechanical 
and sensing devices by bring- 
ing together existing expertise 
In these areas In Britain with 
that being developed over- 
seas. 

Tramp shipping np 

TRAMP shipping rates jumped 
15 per cent between the third 
and fourth quarters of last 
year, says the General Council 
of British Shipping. The GCBS 
tramp time charter index 
(1976=100) rose to 237 in the 
final quarter — 7S per cent above 
its level in 1978 and 180 per 
cent up on the 1977 figure fnr 
the fourth quarter. 

Jobs guaranteed 

MOORFIELD Mamifactitring, 
the company formed by Massey 
Ferguson to find work for its 


Kilmarnock factory which wili 
close next month, had its first 
success on Friday, winning a 
contract to produce tractor hitch 
and draw bars and mowers. The 
contract, which guarantees at 
least ^ 54 "jobs, came ' from 
Massey Ferguson’s Coventry 
factory, and was won against 
competition from an independ- 
ent supplier in Birmingham. 

Mail order 

THE GROWTH prospects for 
the mail .order industry in toe 
1980s remain strong in spite of 
the expected .fierce competition 
from multiple retailers, says a 
report published today by 
Jordans surveys company. It 
says the mail order sector has 
annual sals of over £2.2bn and 
accounts for about 5 per cent 
of total retail sales. 


Manx Budget 


TYNWALD will meet on May 
27 to consider toe first Budget 
by which the Isle of Man 
Government will have control 
of its indirect taxation rates. 
From April 1, toe British 
Government will cease to con- 
trol Manx Customs and Excise 
duties. 

^ree-day week 

MOST OF the 600 workers at 
the container plant of Crane 
Fruebaus. North WaJsham, 
Norfolk, will go cm a three-day 
week this week. The short time 
will last at least four weeks, 
and is due to a drop in orders 
in the container market. 


Sony launches office 
dictation system 


Citizens’ radio 
may hit snags 


BY ELINOR GOODMAN, LOBBY STAfF 


“ CITIZENS’ BAND " radio may 
be prevented, from getting off 
the ground by the Government’s 
public spending curbs. 

Ministers are expected to 
decide shortly whether to lega- 
lise use of the short-range two- 
way radio sets which became a. 
cult in the U.S. in the 1970s and 
which have gradually come into 
Britain in the past few years, 
though their use is illegal. 

Home Office Ministers are 
understood to be broadly in 
favour of legalising the system, 
which toe Labour Government 
did nothing to encourage. 

They believe that it would be 
in line with the Conservative 
Party's belief in freedom to open 
up toe air to private citizens in 
this way. 

There is also the argument, 
though it does not seem to have 
impressed Ministers particularly 
strongly, that legalising citizens’ 
band would create a new market 
for British electronic equipment. 

Against the arguments in 
favour is the Government’s 
broad aim of cutting public 
spending. 

Users of the - sets would pre- 
sumably have to pay licence 
fees, and supporters of citizens' 
band say that it would therefore 
be self-financing. The Treasury 
is generally opposed to introduc- 
ing new taxes of this kind. 

Legalising the system would 
almost certainly require setting 
up an organisation to regulate 
it. and so employing more civil 
servants at a time when the 
Government is trying to shed 
them. 

No major legislation would be 


needed to allow use of toe sets, 
but toe Government would have 
to decide which wavelength to 
allot to users as well as establish 
licensing and regulatory pro- 
cedures. 

In Australia, the Government 
was forced to legalise citizens' I 
band radio because so many sets 
were being operated illegally oh 
a frequency interfering with 
legitimate use. 

As yet there seems no great 
public pressure for legalisation, 
but a reasonably strong lobby 
includes members of the Right- 
wing Tory Monday Club, and 
some of toe electrical trade 
associations have campaigned 
for it 

Shortly before Christmas in 
an adjournment debate in the 
Commons Mr. Patrick Wall, 
Tory MP for HaJtemprice, held 
out the prospect of a market 
for 6m to 3m sets opening in 
this country if the system were 
given toe go-ahead. 

In the debate one speaker 
suggested ways in which toe 
regulatory function -could be 
taken out of Whitehall, and it 
may be that rather than take an 
immediate decision. Ministers 
will decide to publish a consul- 
tative document to test public 
interesL 

Tn the U.S.. where citizens’ 
band was introduced in 1973, 
there are said to be more than 
LOm sets, mainly fitted in cars 
and lorries. Most have capacity 
to transmit no further than 10 
or 15 miles. Users have 
developed a vocabulary of their 


Hotpoint hesitates over 
factory construction 


BY OUR OWN CORRESPONDENT 


HO'ITOINT, the washing 
machine manufacturer, may 
abandon the construction of a 
new factory at Kinmel Park 
near Rhyl in North Wales 
because of the cost of installing 
new gas mains to the site. 

The factory could provide jobs 
in an area where structural un- 
employment has for long been a 
problem. There would be a 
potential 200 jobs by the end 
of next year, rising to 900 there- 
after. 

Unemployment in the area 
consistently exceeds 10 per 
cent with male unemployment 
rising to as much as 17 per cent 
during the winter. It is believed 
toe mains installation would 
cost a six-figure sura. 

Hotpoint already has a factory 


at Llandudno, 10 miles away. 
Clwyd County Council, which 
has helped to nurse the scheme, 
fears that the county’s unem- 
ployment problem would 
intensify considerably if the 
project lapsed. 

The council pointed out 
yesterday that on top of the 
6,400 steelmaking jobs axed 
by BSC at Shotton and the 900 
jobs due to go in the finishing 
plant at the Deeside works, any 
additional loss of employment 
opportunities would be 
disastrous. “We shall do all 
we can to see that Jhe Hotpoint 
development goes ahead.” 

Representatives of Wales Gas, 
Hotpoint and Clwyd and 
Rhuddlan Councils will meet 
later this week to try to resolve 
the difficulty. 


Business in Parliament 


Chairman at Philip Morris Ltd 


-.Mr. Robert W. A. Herman, 
managing director of PHILIP 
MORRIS- ■: LTD, - has . been 
appointed chairman and manag- 
ing director.' He succeeds Ms*. 
Derrick V. Littlejohn as chair- 
man. Mr. - ’ - Hermans joined 
Philip Morris in 1972 as market- 
ing 'director, Holland, and was 
appointed managing director 
Philip .-Morris Ltd- in 1975.- Mr. 
Littlejohn continues as a member 
of thp Board.. Mr. James L*en, 
director of .finance, has been 
appointed finance director, and a 
member of the' Board. 

J Mr; Brian W. Turnbull has 
teen ; appointe d a director.- 01 
GEORGE WATERSTON AND 
SONS. 

• ’ . • .+ . 

Mr. , J. M. (Joe) Maeh&rg, 
general -manager and actuary, or 
the • Scottish Provident Institu- 
tion, has been ■ elected - chalrm ajg 
of toe ASSOCIATED SCOTTISH 
LIFE OFFICES -at toe annual 
meeting. He succeeds Mr- «- 
Proudfeot. who steps down after 
cntnpfetittg toe usual two year 
term in the chair. Mr -J w- 
(JUn) SotmaMt general manager 


and actuary of the Life Associa- 
* lion of Scotland, has become 
deput chairman of toe Associa- 
tion. ..... 

. . 

Mr. Philip ©rife has been 
appointed general manag er of 
NATIONAL * WESTMINSTER 
BANK’S related banking ser- 
vices 'division. He will take over 
from Mr. - Philip Wilkinson, who 
' succeeds Mr. Tom Mc M illan as 
deputy group chief executive 
(UK Business) on July 1 on. Mr. 
McMillan’s retirement Mr. ©rle 
has been deputy regional direc- 
tor -of. . the- bankX City region 
since 1977. 

★ ' 

Mr. G. Graham Whipple has 
been appoin ted Grou p vice presi- 
dent of LOCKHEED. He has 
overall responsibility for four 
operating divisions— shipbuild- 

ing and construction, air ter- 
niinsl, electronics and. engineer- 
ing and management He suc- 
ceeds Mr. William B. ReUse who 
has retired. Also retiring is 
Mr. Wfllls M. Hawkins, senior 
corporate vice president— 
craft. He remains a .member of 
too Board -of directors. Succeed* 


lag Mr. Whipple as president of 
the Lockheed shipbuilding divi- 
sion is Mr. -Lawrence A. Smith 
who becomes a corporate vice 
president ' 

* 

Mr. Nathan Waldman has been 
appointed president of CATHO- 
DIC PROTECTION SERVICES, 
INC, Houston — a company in 
toe Norcem CP Group. 

. Dr. John C Hudson has been 
appointed chief executive o f the 
commercial division of STER- 
LING ORGANICS, a member of 
the SterUng-Wmthrop Group. 

The .’AURORA GROUP has 
made the following appoint- 
ments: Mr. D. R. G. Davies, chief 
executive of the steel division, 
has been appointed a director 
of toe Group Board. Mr. J- S. 
Hannah, chief executive of the 
forgings and castings division, 
has been elected a director of 
the Group Board and Mr. I. G- 
Rundman, managing director of 
Oshom-Mushet Tools and man- 
aging director of Basicut. Tools, 
bu been appointed chief execu- 


tive of toe tools division. 

* 

Mr. Michael Burton has been 
appointed plant director of TI 
NICHOLSONS SILENCERS, of 
Glasson Dock, near Lancaster, 
manufacturers of car silencers 
and exhaust systems for TI Bain- 
bridge Silencers. 

* 

Mr. R. G. (Ray) U sher, 
general manger, of EQUIPMENT 
PURCHASE AND PROGRESS 
SERVICES, has been appointed a 
director. 

* 

Mr. R. Block! ey has been 
appointed group production 
director and Mr. B. M. Brear has 
been made Group sales director 
of EDGAR PICKERING (BLACK- 
BURN). 

* 

Mr. Frank Stroud has been 
elected chief executive of KEE 
KLAMPS. Kee Klamps Is a mem- 
ber of the Thomas Tilling 
Group. ^ 

Mr. G. Barber has been 
appointed managing director of 
MTSR SELFRIDGE from 
February, 


A BID is being made by Sony, 
the Japanese electronics com- 
pany. to win a large share of 
the office dictation market in 
toe UK. 

It has launched its first 
microprocessor controlled 
office dictation system — called 
Network — as part of plans to 
diversify its activities Into 
Office automation. 

Sony has already obtained 
some orders for Network, and 
is awaiting the all-important 
Post Office approval before it 
can begin to instal them. It 
says Network can allow 18 
hours of continuous dictation 
compared with rival machines 
which only offer six hours, 
and can be . used by an 
unlimited number of people, 
even if they are many 'miles 
away from toe office where 
the system Is installed. 

Workforce cut 

MORE THAN 700 workers at 
John Beales Associated Com- 
panies. manufacturers of Mara- 
thon clothing, will lose their 
jobs In the next year at factories 
in Loughborough, Lauceston, 
and Nottingham. At present, 
the company employs about 
1.900. The company suffered a 
£Im turnabout to a loss of 
£560.000 in toe six months to 
September 19, last year against 
a previous surplus of £479,000. 
The loss was a result of severely 
eroded margins. and shrinking 
demand for toe group's knit- 
wear and underwear products. 

Helping the blind 

A COMPUTER, to help research 
into education of the blind has 


been installed at Birmingham 
University. It was paid for with 
a £5,000 grant from St. 
Dunstan’s. It will be used to 
store and analyse data pro- 
vided by various research 
projects carried out by the Re- 
search Centre for the Education 
of the Visually Handicapped, 
particularly into the educational 
and psychological needs of 
newly blinded adults. 

Miners’ record 

IN SPITE of geological prob- 
lems underground, miners at 
Florence colliery. North Staffs, 
have broken a nine-year-old 
weekly output record by pro- 
ducing 24,140 tonnes. 

GKN redundancies 

HALF THE workforce at GKN 
Sankey's automotive plant at 
Cable Street. Wolverhampton, 
will be made redundant because 
of falling orders. The company 
says that 110 shop floor workers 
and 29 staff will have to be 
sacked in the next three months. 
The plant makes general fabri- 
cations, mining and tractor 
equipment 

House of Keys 

THE Isle of Man is -looking at 
the way in which it elects mem- 
beis to toe House of Keys, a 
committee, under Dr. David 
Butler, the Oxford psephologist 
as chairman, has held its first 
meeting and has been given as 
its brief the decision that each 
member shdilld be elected by 
as near as possible toe same 
number of electors. 


TODAY 

COMMONS — Debate on the 
problems of the Northern 
Region. Bees Bill, remaining 
stages. Motion on the Value 
Added Tax (Fuel and Power) 
(Metrication) Order. At 7 
pra Opposed Private Business. 

TOMORROW 

COMMONS — Competition Bill, 
remaining stages. Motion on 
the European Community 
Documents on European Court 
of Justice. 

LORDS — Reserve Forces Bill 
(Consolidation measure), com- 
mittee. Papua New Guinea, 
Western Samoa and Nauru 
(Miscellaneous Provisions) 
Bill, third reading. Motions 
to approve Southern Rhodesia 
(Legal Proceedings and 
Public Liabilities) Order 
1979; Southern Rhodesia 
(Constitution of Zimbabwe) 
(Elections and Appointments) 
Order 1979; Dangerous. Sub- 
stances and Preparations 
(Safety) Regulations 1980;, 
Child Benefit and Social ’ 
Security ( Fixing and Adjust- 
ment of Rates.) Amendment 
Regulations 1980. 

WEDNESDAY 

COMMONS — Debate on toe 
report on the Merrison 
Committee on the National 
Health Service. Motion on 
the European Communities 
(Definition of Treaties) 
(Multilateral Trade Negotia- 
tions) Order. 

LORDS — Debates on the 
problems facing small 
businesses, and on the 


existjag state of legislation 
relating to freshwater 
fisheries in Scotland. Debtte 
on the increase in the price 
of gas. 

SELECT COMMITTEES — 
Industry and Trade. 
Witnesses: Sir Keith Joseph, 
Industry Secretary, Mr. Adam 
Butler. Minister of State and 
Sir Peter Carey (10.45 am, 
Room 16). Foreign Affairs 
Committee. Subject: Foreign 
and Commonwealth Office 
organisation. Witnesses: 
Foreign and Commonwealth 
Office (11 am. Room 15). 
Education, Science and Arts. 
Subject: The funding and 
organisation of courses in 
higher education. Witnesses; 
University Grants Committee 
<10.30 am, Room 6). Transport 
Committee. Witness: Mr. 
Norman Fowler, Minister of 
Transport (4 pm. Room 15). 
Social Services, Subject: 
Perinatal and Neonatal 
Mortality. Witnesses: Spastics 
Society Child Poverty Action 
Group. National - Birthday 
Trust (4.30 pm. Room 8). 

THURSDAY 

COMMONS — Debate on toe role 
of nuclear weapons in 
Britain's defence policy. , 

LORDS — Police Negotiating 
Board Bill, report stage. 
Representation of toe People 
Bill, third reading. Protection 
of Trading Interests Bill, 
second reading. 

FRIDAY 

COMMONS — Private Members* 
motions. 


•^.CORPORATION 

1600 Arch Street 
Philadelphia, Pennsylvania 19101 

NOTICE OF STOCK SPLIT 

lb the Holders of Convertible Subordinated Debentures Due 1997 (the ' 
“Debentures”) of IXA Overseas Finance N.V., issued under an Indenture, : 
dated as of August 1. 1977 (the "Indenture”), among INA Overseas Finance 
N.V,INACoreoration J aiHiMQigan.GaarantylftistCimipanyofNewTbrJ£i 1 
aaHnstee | 

PLEASE TAKE NOTICE that on December 19, 1979, the Board tf i 
Directors of INA Corporation, a corporation organized under the Jaws of the j 
Commonwealth of Pennsylvania, United States of America ftbe Corpora- , 
tion), declared a 3-for-2 split in the Corporation’s outstanding shares of | 
common stock, par value $L0O per share. The record date for the split is j 
January IS, 1980. Certificates representing additional common shares to be i 
issued as a consequence ofthestoek split wUl be mailed to shareholders on or ! 
about February 15, 19S0. Fractional shares will not be Issued as a conse- 
quence of the split. In lien thereof, the Corporation will make a cash pay- 
ment, based oh the per share dosing price for the Corporation's common 
shares on January 18, 1980, the record dale, as reported by The Wall Street 
Journal , to each shareholder of record otherwise entitled to a fractional 
share as a result of the split. 

He conversion rate with respect to the number of common shares of tha 
Corporation into which each $1,000 principal amount of Debentures is con- 
vertible under the Indenture is to be appropriately adjusted pursuant to 
applicable provimons (£ the Indenture. 

Dated: January 8, 1980 

INA CORPORATION 

... ■ By: James L. Walker 

Senior fice President and D’eaairer 






AND 




THE STATE OF PARANA 

STATE FINANCE DEPARTMENT 

COMPANHIA PARANAENSE DE EHERGIA ELETRICA— COPEL 
ICONPANHIA AUXIUAR DE EMPRESAS ELETRICAS BRAS 1LHRAS— CAEEB 

Invitation to Snpplier* of Electric and Electronic Materials and Equipment 
SECOND DISTRIBUTION PROJECT OF COPEL 
LOAN No. 17Z1-8R 

I —COMPANHIA PARANAENSE DE ENERGIA ELfTRICA —COPEL established in the State 

of Paranfi, Brazil, has. obtained a Loan from World .Bank (IBRD), in various currencies 
equivalent to USS 109J300.000.00 (one hundred and nine million US doll an), and proposes 
to apply these Loan funds to die financing of a part of the expansion plan of its sub- 
transmission and distribution system comprising the period from 1980 to 1983. 

II —COPEL will utilize the services of COMPANHIA AUXIUAR DE EMPRESAS EUTRICA5 
. .BRASILEIRAS — CAEEB.' in the procurement of related materials. and equipment. 

Ill — During die next twelve (12) months COPEL will issue invitations for international bidding 
for the supply of equipment, materials and services which are grouped in the following BIDS: 


APPROX. QUANTITY 
4,200 tons 
3.100 tons 
6500 km 
70 km 
110 tons 
320 tons 
415.000 rnits 
2.120 MV A 
410 MVA 


BID No. DESCRIPTION 

T Aluminium Conductors ACS 
Aluminium Conductors ACSR 
. Insulated Aluminium Conductors 
Insulated Copper Cable 
Bare Copper Cables 
Galvanized Steel Cables 

2 Single-phase, Polyphase and Demand Meters 

3 Power and Grounding Transformers at 230 kV. 138 kV, 69 kV 

4 Distribution Transformers at 345 kV/220/127 V and at 138 kV/220/127 V 

5 Protection Equipment: 

—Circuit Brokers 
— Sectional izer Switches 
— Potential Transformers 
—Current Transformers 
— Discharge Counters 

6 Control Equipment: 

— Reclosers. Voltage Regulators and Capacitors 

7 Relays 

8 Lightning Arresters 

9 Fuse and Sectional izers Switches 

10 Transformers for Metering Sets and Instruments 

1 1 Insulators 

12 Equipment for Maintenance of Energized Lines 
. 13 Oil Purifying Secs 

14 Equipment for metering, Phslco chemical and Electrotechnical Laboratories various 

IV — These invitations will be complemented by notifying the diplomatic representatives in Brazil. 
- of- the World Bank member countries and of Switzerland, at the time the corresponding 

bidding documents for each bidding are ready. 

V— Meanwhile, the suppliers and manufacturers who wish to he included in the suppliers Hz'. 
to receive the invitations above mentioned, must express in which bid or group of bids 
they are interested to participate, by writing to the following addresses: 

COMPANHIA PARANAENSE DE ENERGIA EL6TR1CA — COPEL 
At.: Superintenddncia de Suprimentos 
BR-1 16. km 396 - Trevo do Aeuba 
Cahra Postal 318 

80000 - CURITIBA - PARANA - BRASIL 
or to: 

COMPANHIA AUXIL1AR DE EMPRESAS ELETRICAS BRASILEIRAS —CAEEB 
At-: Coordenador de Compras 
Av. Rio Branco. 135 13* andar 
Caixa Postal 883 

ZC-00 RIO DE JANEIRO - CEP 20000 * BRASIL 
These letters will be received up to and including two months from the date of this 
advertisement, and all the letters will be included in the Bid mailing list. 


140 mits 
3500 unhs 
210 units 
910 units 
220 units 

3.200 units 
various 

33.000 nfcs 

42.000 units 
30200 units 

91 .000 units 
various 

2 sets 


Argentine Republic 

Ministry of Economy 
State Secretariat of Energy 
Hidronor S.A. 

Hidroelectrica Norpatagonica Sociedad Anonima 
Alicopa Complex 
Alicura^Hydroelectric Project 

Prequalification of contractors: 

Contract No. 541 — supply of electric auxiliary equipment 

In connection with a subsequent call for tenders for design, manufacture, transport, erection, 
testing and commissioning of electric auxiliary equipment. Hidronor S.A. will receive and 
analyse the qualifications and references of those firms or consortia of firms that have adequate 
technical capacity and wish to take part in the call for tenders. 

— isloated phase bus and switch-gears 

— generator — main transformer blocks protective devices boards. 

Contract No. 542— erection of electric auxiliary equipment 

In connection with a subsequent call for tenders for the erection of electric auxiliary equipment. 
Hidronor S A. will receive and analyse the qualifications and references of rhose firms or consortia 
of firms chat have adequate technical and financial capacity and wish to cake part in die call for 
tenders. 

(1) erection and commissioning of the following electric auxiliary equipment. 

(a) Isolated phase bus and switch-gears 

(b) distribution transformers 

( e) main and secondary m v and Iv-ac switch boards, including mcc-dc switch boards 

(d) batteries and battery chargers 

(e) protective device boards 

(2) supply, laying and connection of: 

(a) 13-2 kv power cabffis 

(b) Iv-ac and dc power cables 

(c) control cables 

(d) grounding cables for connection of non-conductive parts of electric devices and at'-.*’ 
parts to general grounding system (including fittings) 

(e) telephonic system tables 

(f) supply of conduits cable-trays and others including accessories for the above-mentioned 
cables and for. all the cables of the " supply and erection of automation and centre! 
systems" contract. 

(3) supply, erection and commissioning of the lighting and outlet system, including emergency 
systems 

(4) idem idem for the dock system 

(5) idem idem for the call signalling system 

(6) idem idem for -the fire alarm system 

(7) idem idem for the distributor board of cables at power house 

(8) tests for commissioning and industrial operation 
Terms of reference: 

The procedure for submission of data and the characteristics of the supply are set in the 
corresponding prequalification document which may bo obtained personally either from Hidronor, 
SA. Av. Leandro N. Alem 1074, 5th Boor. 1101. Buenos Aires. Argentina, or at the main offices 
of Electrowact Engineering Services Ltd.. Bellerivestrassc 36. CH 8022. Zurich. Switzerland, and 
SWECO AB. 2. Linnegacan S-102 41, P.O. Box 5038, Stockholm 5. Sweden, as from December 17. 
1979. The envelopes containing the qualifications and references of the firms or consortia 
concerned shall be submitted to Hidronor S_A_ Av. Leandro N. Alem 1074, 5th Boor, 1301, 
Buenos Aires. Argentina, before 4 pjn„ February 28. 1980. 


GOVERNMENT OF THE REPUBLIC OF SURINAME 

MINISTRY OF DEVELOPMENT 
Kabalebo Hydroelectric Project 
INVITATION FOR PRE-QUALIFICATION OF TENDERERS 

Applications am invited tram suitably experienced civil works contractor* to p re -qualify la leader 
lor iho construction of the first stage ol the Kabalebo Hydroelectric Scheme. 

Only contractors who have been pro qualified »■:( be invited to tor.der for the orciact- 

The Kabalebo Hydroelectric Scheme is situated on the Kabalebo River in Western Suriname The 

first slags consists ef: 

Lot 1 

Devis Fad* Dam and Power Mint phis saddle dikes nesr the mam dsns. 

LOT 2 

Lucie River Diversion Works. These works era si bated about 300 km to the south of Dm is Felts 
Power Plena. 

Tho under is for tno complete cnril engineering works and tho hydraulic steel works let the above 
lots. 

The Devis Fails Dam has a maximum height of about 79 n. It consists of a concrete part 
incorporating spillway, intakes. 7 m diameter penstocks and powerhouse, and an earth- and 
rockfill part. 

The powerhouse ■■ situated et the loot of the dam. At full development the powerhouse mil have 
six units. 63 MW each— three units will be installed m the first staqe of development. The seddie 
dikes consist ol iow fill embankments and s ome low overflow weirs ip concrete. 

The Lucie River Diversion is a system of dikes and canals aver a length of about 23 km. and a 
large canal located about 15 km further north. 

On the Lucie River thorn rs a concrete spUhvsy with fnm gates. 

Approximate quantities involved are: 

Con cre te 900.000 cubic metres 

Canal e xc ava ti o n 10 million cubic m etres 

Embankment data ffi 6.8 million cubic metre* 

HpfttUic *t m m l works 5,80 O tan* ... _ 

Brochures giving details of conditions, procedure, and farms lor pre-qualification. and scope ef 

the work emnaaced can bn obtained on application from ...... 

NORCONSULT A.S.. P.O. Box 9, 13B. Hovik /NORWAY Telex 1BS1S norco n. 

Only contactors who have undertaken at I oast one Dreiser of the value of USS 25 uuliicn an d st rove 
during the pas* ten yaars in hydropawnr or heavy coni engineering works as ream connectors 

Contractors may consider co-oooral'On with recaf eenfrscfcrs _ m 

All spot Italians lor pre -qualification should bo forwarded to NORCONSULT A P.O. SOI 7. 
1332 Hovilt. Norway, in sealed envelope marled: " Pro •otviiific align lor Ksbatebo HydineWctnc 
Proioct." "Die application should bo leceivod by March IS 1*387 
Contractors who hew already expressed iheir interest should renew it In writing. 

All applications should be nude in the English language 


MINISTRY OF EEVtuOnxPT- 


Nigerian ports authority 

TENDER FOR THE PURCHASE 
OF M/V. “OLATEJU” 

1, Tenders are invited from interested Individuals and 
organisations for the purchase of the vessel M/V. * Olatejo 

2. The following are the particulars of the vessel:— 


(i) Motor vessel: 


(«i) 

<iv) 

<v> 

(vi) 

(vit) 

(vtii) 

fix) 

<x> 

fxi) 

(xii) 

(xiil) 

(xnr) 

(av) 

(xvU 


Year buHt: 

Length: 

Breadth; 

Depth: 

Draft; 

Gross Tonnage: 
Net: 

Deadweight: - 
Grain Capacity: 
Bale Capacity: 
Engine: 

Horse Power: 
Speed: 

Holds: 

Derricks: 


(xvii) Classification: 


“Olateju" 
ex Davies 
cx Day aka Dua 
ex Miura Maru 

1965 

100.89 metres 
15.32 metres 
7.80 metres 
6351 metres 
3,197 
1.985 
5JS7 
6922M* 

6616M* 

Sulzer/IHI 
2640 . 

12 knots 
3 (three) 

2 x 15 Tons 
6 x 10 Tons 
Nippon Kalji Kyokal 


3. The above particulars are given in good faith, but no 
responsibility can be accepted by the Authority for their 
accuracy. Purchasers are warned to make their own enquiries, 
and if necessary carry out physical inspecion of the vessel 
which is moored at Marina Buoy Lagos Port. 

4. Tenders which should be submitted in a wax sealed 
envelope marked “ Confidential Tender for the purchase of 
M/V. “ Olateju “ and addressed to: — 

The Secretary. • 

Nigerian Ports Authority, 

P5LB. 12588, 

26/2S Marina, Lagos. 

should be deposited io the Tender Box on the 6th Floor of 
the Nigerian Ports Authority Headquarters Building. 26/28 
Marina, Lagos or delivered to tbe Authority's London Repre- 
sentative at the following address: — 

Nigerian Ports Authority, 

Mansfield House, 

376/379 Strand, 

London. W.C.2. 

5. All tenders must be submitted not later than 15th 
February. 1980. 

6. Prospective tenderers are warned that the vessel will be 
sold “As Is Where is" and the Authority does not accept 
any liability for the condition of the said vessel. 

7. ' Tbe Nigerian Ports Authority, is not bound to accept 
tbe lowest or any tender. 

8. Successful tenderer must be prepared to remove the 
vessel from its present location immediately on being advised, 
of the acceptance of his/its tender and after payment of tbe 
tender sum. but definitely sot later than thirty days thereafter. 

J. E. KALU 
Secretary to the Authority. 

N.P_A. NOTICE NO. 3219 
Dated 3rd Janauary, 1980. 


BRAZIL 

COMPANHIA HIDRO ELETRICA 
DO SAO FRANCISCO (CHESF) 

ENERGY MANAGEMENT 
SYSTEM 


Centrais Electrical Brasileiras S/A 'Elerrobras) h applying for a 
loan from the World Bank, pare of which is intended for financing 
the cost of an Energy Management System (EMS) for the supervision 
and control of :hc operation of CHESF's electric power system. 
This EMS will be located at CHESF's system operating centre in 
Recife. 

About the end of February 1980. CHESF intends to issue official bid 
invitations and specifications covering the supply of all hardware, 
software system integration services and training necessary to 
provide a completely operational system including remote terminal 
units, computer peripherals, man machine interface teleprocessing 
interface, supopn software and applications software. The EMS 
system shall support remote consoles to be located at CHESF's five 
(5) regional operations centres as well as a com pmer-to-com purer 
communication link with the Brazilian national supervision and 
co-ordination centre computer facilities. 

The EMS system functions will include forecasting and scheduling 
study mode and real-time security assessment, system monitoring. 
Supervisory control, automatic generation control, voltage schedul- 
ing, energy accounting and operations analysis, recording and report- 
ing. The CHESF present installed capacity is about 3000 MW 
(90 per cent hydro-electric) and is expected to increase to about 
9000 MW by 1986. the system wfll then have transmission at 
500/230/138 KV. 

Prospective bidden from member countries of the IBRD or Switzer- 
land are invited to indicate in writing their desire to be included 
in a mailing list to receive, at the time of the issue of the bid 
documentation, an official invitation to participate in the bidding. 
Letters shall be addressed to: 

Companhia Hxfro Betrita da Sao Francisco— CHESF 

DiraCoria de Soprimento 

Department* de Compras e Contraacoes 

Drama de Aqu id cow Especial 

Rut Or. Elphego Jorge de Souza, 333 

50X00 — Recife — PE 

Brasil 

The bM docu m ent ation win be available only at the above mentioned 
address at a cost of U3520UXL 


. ' Financial. :Times Monday January ?i; *980 vr, \ % 
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BY NICK GARNETT, LABOUR ST*** 


A ESPECIAL conference of tbe 
UiHon of Post Office Workers 
on changing Hs structure came 
to - to abmpt end yesterday 
when delegates 'refused to 
implement . -the : executive’s 
plans, . 

Their decision ..was . made in 
tha face ol a warning, from 
Me . Tom Jackson, general secre- 
tary. . that, unless decisions on 
internal reorganisation .. were 
taken now “ the united fabric N 
of ' . the union Would be 
endangered. ; 

The conference in Bourne* 
month, did, however, agree to 
delay a detailed report on the 
union’s structure until tbe full 
implications- - of Government 
legislation to split the Post 
O ffice were clear. 

TMb .probably means that a 
report will not be . put before 
another conference until 1982. 

■ Delegates, decided to change 
the union’s name to the Union 
of. Communication Workers 
from June,- in recognition of the 
division of the Post Office. Tbe 
executive had proposed the 

Pay threat 
to Blue 
Circle plant 

By Our Adhst Correspondent 

A SHADOW has been cast over 
the future of an Ulster cement 
works owned by. Blue Circle 
Industries because of a pay dis- 
pute affecting the unloading of 
coal and raw materials. •• 

A small section of tbe 200- 
strong labour force at the Larne 
works is refusing to accept new 
arrangements to speed up 
unloading. 

Blue Circle has baited 
deliveries of both coal for 
running the kiln and clinker 
for grinding into cement The 
plant, which supplies mnch of 
Northern Ireland’s cement, was 
shut on Saturday and the com- 
pany gave the workforce seven 
days In which to accept the new 
deal. 

The General and Municipal 
Workers’ Union convener at the 
works accused the ctwipany of 
failing to stick to agreed 
negotiating procedures. There 
were no geninue fears of 
closure, he said. , • 

Employment 

Bill 

attacked 

By Our Labour Staff 

THE GOVERNMENT should 
give the TOC two years in which 
to test its ability to control the 
activities of the trade union 
movement before legislating, a 
union leader said at the week- 
end. 

Mr. Sid Weighell, general 
secretary of the National Union 
of Railwaymen, urged Ministers, 
••even at this late stage" to 
withdraw the Employment Bill, 
which seeks major amendment* 
to labour law. 

Trade union resistance to the 
plans will be expressed at a 
special TOC conference tomor- 
row in London, to which deb*, 
gates from all affiliates have 
been invited. 

Mr Weighell, speaking at 
Cambridge University, said 
Government policies could lead 
to “ massive social unrest 

■ “We must compel the Govern- 
ment to change course or they 
will lead us to disaster." 


name of the- Amalgamated 
Union of - Communication 
Workers,. 

■’ The principal: element of the 
executive’s- report had been * 
proposal . to set up two autono- 
mous sections for Its members 
in Popts- find -Tttecommunlca- 
ti.ons, ia order to protect the 
union's - triecommamcation 
members. ' 

. The Government' 1»» derided 
to split the Post Office into two 
independent businesses. 

*' :One of the union’s problems 


Unions ‘are 
scapegoats’ 

MR. RON HAYWARD, the 
Labour Party’s general secre- 
tary. yesterday accused Mrs. 
Thatcher of being intent on 
“ smashing the unions to 
smithereens.” 

The Prime Minister was 
pWorj’ing 12m trade unionists 
nud their families as the scape- 
goats for Britain’s problems, he 
said. But for her to pretend 
that the unions hold the whip- 
hand in Britain these days was 
"a distortion of the facts of 
which Dr. Goebbcis would have 
been proud." 

Speaking at a meeting of 
Labour Party officials In 
Brighton, he warned the 
Government that curbing union 
power may have short-term 
superficial popularity ■• But in 
the long run such attempts not 
only provoke strikes, they turn 
the majority of the working 
population against the Govern- 
ment and are clectorally 
disastrous." 


Meccano mass 
meeting today 

THE 940 EMPLOYEES, mostly 
women, wbo have occupied tbe 
Meccano toy factory on the 
Edge Hill Industrial Estate, 
Liverpool, for seven weeks, 
have been called to a mass meet- 
ing- at the plant this morning. 

Union officials and shop 
stewards will expiate Joint talks 
in London on Friday with the 
parent company. Airfix In- 
dustries. It was agreed then to 
form k joint working party on 
the possibility of an outside In- 
terest, such as the Maharlshi 
Mahesh Vogt’s Age of Enlighten- 
ment Company, taking over tbe 

factory 


Pickets ‘like fair cops 5 


EIGHT steel pickets — rtx 
from Barnsley and taro from 
Sheffield— -have applied to 
join' the police force. 

Mr. Erie James. Assistant 
Chief Constable (Staff. Ser- 
vices)- of Sooth Yorkshire 
police, in charge of operations 
during the strike; commented: 
“ 1 take this as a compliment 


to the way onr -officers have 
conducted themselves during 
the dispute. 

“ Z have been a policeman 
for 38 years and have been 
Involved in quite a few 
pickets and strikes, but this 
is the fi ret time 1 can remem- 
ber men wanting to Join the 
force because of what they 
have seen on the picket line." 


COMPANY NOTICES 


.BRAZILIAN IWWTMCNTS . 


a xri to w ijs woi 
NOTICE OF EXTRAORDINARY 
CCNCRAL NEETlktCOP 

SH AREHOLD ERS 

- NOTICE IS HERESY GIVEN Out am 
EatreonUaary General Mooting of 
Brazilian In w t aum S-A . — SocteOatie 
de hmsttmeou. Decreto Lei No. 1401. 
will be bold at Aveteda flio Branco 
Ho. 138. tn sour. Rio de Jan e i ro. 
BraxH, on Friday. Ztth January. 1980. 

at 3 pjn. to consider and, « thought 

St. oamtto following' mreuMstw 

ResoiuttoB 1: 

To include Ml ArdOo TO Of tbe Arfldes 

of ineoreorattofl ol me Coonwr tbe 

insaw or colcuutifts tbe rah* ol efearex 

wrareut nor ealae. Article IO wKi 
therefore be U toikwri. 

Article 10 — Tbe raise at wbich abort* 
Shall be subscribed or per- 
chased rail be caMietcd deity, it 
being eabreUaimd that. Tor me 
purpose of nrrlvtM et tee raise et 

the urwestmeac portfolio el a* 

company tbe Mowing criteria wHi 

be used: 

\a> sharer q uoted on a Stock 
Exchange wiu be raised at tbe 
■ arirage Quotation oe tbe last 
day on which tbe shares were 

demit Is on a Stock exchange: 
fb} stores not qu o ted os a Stock 
Exchange wnl be valued at iw: 

worth per Phare baaed on tbe 

respective company's latest 
balance sto ne, cr at itoJr par 
value It this raise Is lower 
than net worth per share: 
tc } new snares net vet Quoted on 
e Stock Exchange, lor tbetr 

Inttlel plaorenent perio d of up 

ta ooo year. wiH be raloed at 


price: 

bn in the case of o Mira with no 
par value, as smt l ra W at raise 
to tbe nmAel valor of each 
store ran ae atoalned ■ br 
- dividing raioe of the 

■ capital of tbe -company by 
the p ember ol Stores b ea m ; 
(c) otter securities will be raieed 
et coat, mcreeiad by Meut 
or other accrued Income ox 
doienpm re i in accordance with 
the aon roor iet e ■ accooattno 
procedures rstaMnbed by tto 
Caetrul Bonk o I Brazil or at 
(Mr Stock Exchange qu o t atio n 
In the case at con ra r atn e 


TOKYU D^ARTMINT fTOH 

CO.. LTD. 


NOTICK TO EOR HOLDERS 

NOTICE IS HEREBY GIVEN Slat 
lubicet to shareboKlert' approval, tto 

above Company will pay a Seal divi- 
dend of Yen 3.00 per Store to tore 
holders u of record data January 31. 
1980. With effect tram January 20. 
1980. tbe (bares will be tredad «*- 
divide nd In Tokyo. 

Subject to ooprerai or tto dividend. 
Coupon No. 1 .will be used Aar the 
pwpes* et claiming such dividend and 
win be doomed ta tore matured on 
January 28. 1980. WMfi effect (ram 
that date Coupon No. 1 shoaid be 
detachad tram nnr BDR presented tor 
s ur r ender ana will not be Is su ed wflb 
any new EOR. 

Io accordance with usual practice, 
the Store homers' regfetar wM) be 
closed from February 1. 1980 to tbe 
closing day at tbe ordinary general 
meeting g f shareholders norm ally ItaU 
m Aon!, and accordingly during such 
period It will not be possible to 
rea m er the transfer of stares with- 
drawn against tbe s orv en der at EDRs. 

A tub e * notice wRI be published 
stating tbe amount payable in UA 
Dollars and actual p a y smuw dote at 
wch diskfend which H en pected to 
be at (lie end of April.' 1980. toaetber 
with the procedure to be followed lor 
obtaining aavmeA thereof as soon as 
practicable after receipt ol the divi- 
dend by tbe Depositary. Only upon 
such notice will any payment be mode 
against pnesent o tton of Coupon No. 1. 

THE CHASE MANHATTAN 
BANK *A_ 
London, as DeposNairv. 


daily 0 " such Eucharews. 
RsmIbUob 2: 

That artsde 12 of tbe Artcki of In- 

corporation of the Company be altered 
reducing the m inimum period of her- 

reanence of the lorastments from 5 

> three) to 2 (two) years pd that the 

following wording be sutatBoted there- 

Article 1Z— The ImesCed capital will be 

tsMm to a mlw lma ni ported of 

permarasece «i 2 ‘two) vein, after 

ranch the p s tiu ai idJ . o* the itouMe- 

tloa of the tatestnran through 

tto sale or atm bsuco bv the 

Company assy be refaresd. in 
accordance with He Wndttlora 
established to the KtgoiatHxm for 
such co m p a nies issued to the 

Monetary Authorities. 


Resolution 3. 

That the foBowtea 
to Article 14: 


iW tto 


ifmiKMKn t et metonee t t» 

sale of a ibbstaomri -oreoorbon 

of the assert of the Company, tto 

period for liquidatin'* ns» be ex- 

tended to up ta tee eortre davs. 

Rtsolstion 4: 

To delete Article 17 of tto Art Wes of 
liKoruuiuffoe and tg re-assnbes tto re* 
In aim DO Amdu 

Rfsofvnoa S 

in Article 25 mew Article 24) letter 

•■p— 

Ta approve tto budget or the Comowny 

which m to be a utn w w ted oh • Mx. 

monthly as opposed to s wu r tulr 

basis Thus this Arlcie wlR read os 
foffotvs 

Article 24— too Miomto ore tbe 
power* and feieoesibAnra K m 
Adrbuwy CeemcJ- 

fa) to adn so on m nmdaim 
poHCt of tto Camwy. 

fb) to a 1 0*0*0 tto Company's 
budget as su bmi tted to tto 

- Boses d D ir ec tor* an a to- 
luunth iy basis; 

lei to ■a urora mamoemeet Am 
ctractHtod to tto hoard of 
Directors: 

rat) ta examine tto opafattuhs 
end general bssa— ef tto 
Company. ■ 

It) fo d*iw tto Board of Direc- 
tors o* the Comosn* «to« 
tunsonra to ttoer 
If) le advtt* «* tto di.tdsed 
Policy et tto C pm nois y- 
igt to item's tee Be a r d o * Direc- 
tor* to convene meetmo* d 
charafiaidun. 

Retolotton fl 

To dsiew Aiwa H d to Arttclra 
of Incoruorattaa. re-nuuatatno tto re- 
maining Arrietgt- 

ReiPlotinn 7 

la the rtisrluu Ariel# St -new Artuw 
19) ta choree Ito fsemra of net 
assrt «alu** from # davy to * sra** » 
tot’s Tto *rurto syqo'fl the" read st 
laOtmw 

Amir JS—tw Caamw w.-i uwm 
««mkW tto ratou of »ts toi ataeu 
and the sstae nor otters per 
•tore to Tto SteCfe l4t***0* O* 
the town or ns Read Ones » 
order that tW* imon»*at'oo osav 


UAUH DUORTANV Main) 
Rapretentmo Preterred Stocfc of 
BAXTER/ TRAVEMOL 
. INTERNATIONAL CAPITAL 
CORPORATION 

IM 5T( CONVERTTBLE PREF ER RgD 
STOCK 

A oaartbuOou of Dollar 0JS2 per 
depotisonr share Wet any applicable 
taxes n ■pe ndin g on tto or mentor's 
Country of residence wiu be payable 
oe and after January 22. msa upon 
rrmoUuii at coupon no. 16 at tto 
rate* of any of (to follow lea n ts wl 

M ^y t vc»K* RANTY ” UJ * T ** °* 
—NEW YORK, u Wrat Broadwaqr 
— BRUSSELS. 35. avenue dm Arts 
— LONDON. U, Lombard Street 
—PARIS 14. Plato Vendame 
FRANKFURT. I. BackMtotmm 
Lonatraasc 

CRCDfTO ROMACNOLO. VU Annorarl. 

- 14. Milan 

Vu ffo nc o m pagnL 27. Romo 
RANK WEIS A HOPE N.V™ Hanh- 
groott 54S. Amsterdam 
KR EDICT RANK U. Bd. RoyaL 48, 


Nance or rate of intdibt 

H1U. SAMUH. GROW 

LIMITED 


UiiM^.OOD FLOATING rati 
NOTES DUE IBM 

te socoroinoc wbh the h rov is tore .of 

»* ab« tomt Agrumera MCwece 

M.H Samuel Group Llnriiixt and CIU- 
taefe. fCA . dated October 17. 1979. 
mrace IS hereby olraa that the Rate ef 
iirures: has been toed at 14’u5i> u. 

th at »e Intmaa payable on tto 

rcJyyaot InteraW Taymmt Dot*. July 

ZeS'eSSSFSZ. « ^ 

•f CITIBANK. HA. 
Apunt Bank. 

Jammy at. 1988. 


BARQUE RATIONALE 
BE PARIS 

Fteriiig Rate— Note taue 
o I US 5 70 mUHon 
January 1977/83 

The -rate of interim lppTKcM* 
for ch« she months period begin- 
ning on January 2 1st. 1980 and 
set by she reference Agent b 
14i 7, annually. 


RnpWra B -• 

Te ode to the m-mre Arfteur 4* raw 
Arucie aoi tto to.ru w og tera aOwr tto 
word " Porrfono " 

Furttefie. -raemred mr ibe 
ihiiIiCpi .» torts ora a reus, 
es resume a* tto reto rts of tto 
AdiuinNiraKen. ore a* mu 
Audifare' •jo.'Hore " 

Ty« Art** wo*MI tto* "aait ea inn con. 
Artit'a ao — V* mvtev rre Curpum 
win prosrar (he shmesraam wit** 
WaruiUoi no fto BufshCS Stout 
too Prdtt- sea un Acroum.". m> 
wad ad on tto B S nmesloen ef ito 
Fe ri to lia. rseotrau ta tto Ltats- 
fsrien » femr «d s trey or 
returns or the rep ar te ef-Utt Ad* 


Bv Order. of tto- Beard 

OBOfFHCV Al H BtaOHTM 

F reiMd ew t eMM Ado 


Wo de JaneM. 
2 nd J anuar y. II 


Tto 


ArwcJre ef l au enm a im** ef ito 
■Hr nave toon requested ta. w uce 
ceurraf so iron. _ . 

_ Holden el intersattsadl. pteteRary 
totem** MOR si -issued hr Mmh 
teoisb Treat Co oe s* nr e» dm Ter* 
who rash te b rae tto tairhu e 
teatsnan - isramutt stares mss ax 

ito na m e mesi m d mq d sse — (tow 

KM's sm later than jamarv U. two 

at are el tto pay me egetd 


Moreen Ca e re rev Trust Ca tio n i » ef 
Hew Tort, m B» rat als "Aia not gas 

Am ». toad — orwett: Newr Vura 

—U Watt meet. Ito Tore. NT. 
iCffift: Loose n . L emb er g Banret. 
London Klf 1*H, feget her woe te- 

rnien en uffeimg he up — 

elag 


gamanty Treat Cs mg aoy el id 

Tort ta giuc • d tere t iiute V Proxy 

te a i w n aeaq wted vt pm Cgm- 


IHUTI ARTMROLAQ 
RMM DMDI 80 % Netm 11 


Ha'dm m tto 

«f. sad not me Red nsBH da* oe 
!*r »Stu •eeresry. * 980 . tra . 
UJ.sjQoo.900 NoranM tow been 
effected br inu cbere 

HAMBR09 BANK LIMfTtD 
lltl jonusry. 1980 


PUBLIC NOTICES 


tern 


CORHECT8D NOTICB 

M * T * ow VIKy5r oucM ° #i ' - 

VAHIA8U. KATC PEOCfMAlU .'2 
- .STOCK. Iff 1 . ; - - , 

Tto Comwl of the Metropolitan teeSSll 
■r TnoMstde pwm mat the 


l m«m « due an 13ifc . JeRr» 
»OffO e» . Ito Move Steca wrfi br -wgp 
rate ar U 4(u item _ipeom« qg B- 
4*00 «r track awl ML II41H wW' 


4*00 «r tuck and no ttjtH 
recur exbi.tiioa w* tsu* January,,-' 

TRAVEL. 

OOfCZVA. Betie. Zj»*rh aufl Mm *itigmtt 

ri^Ssa^fz^w 


PERSONAL 


raw toao MwmiMNrt j, ire; 
mu car *g Faro. Anteruu. b rm eeb,. 


'Ks» w»«. 

-jx m 8070. ^ 

far ae HMhMusi sres-- 




. .r«R an# mawufu » ra nto 
i BSfa p S l i- reitoct thu 4ip ri te — 
wre Cej»re‘ Oi-ags Ki> -- . 


CLUBS 


CVC^teff B Wfih aa. tbeoffmre became 
•uWct of tiir afmj aoA tore lor mn 
toeer Bus-hVIJa am. Mhd M 
emeseiete. Wamoraw ho MreS? St 

■ R. 734 g 




25 tbat- some unofficial recruit- 
ment demarcation lines, particu- 
larly for tetecommnnlcation 
workers, are less neettre -than 

they once were." 

Jtn executive heiieves- that 
T yrfraBt it sets up BUtonemons 
sections -there could .be dissatis- 
faction among its telecommuni- 
cation membership. 

Bat those wbo moved the con- 
ference resolution' to delay 
‘ alterations in the structure said 
fte. union should not .ho 
"stampeded" into changes. 
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Thesedays, carsalesmenoffer youthe opdonslist 
thewaywaiters offeryou the&IaCarte. 

Leaving you to choose the fixtures and fi tt i ng s 
atxonfii^ 

- - Astxtectfafi^ . 

Hence, the appoint- Tcif tTnlcM 
mo^generally found on Ui 1 L V UIq u 

the options lists of other cars, are already present 
in theRoyale. Bor example, automatic transm i s sion 
is standard, Ofou caniiave manua^ if pu prefab at 

no additional cost) . ^ 

Nor is the car required to emhcaceavarfeyof 





Only oneisoffered: a^Etsc&gfipfa 
accelerates the Royale to a top speed of 115 mpb? 

Inside,, the furnishings are such that even the 
most critical of travellers will find little to carp at. 
The seats are covered in crushed velour with head 


restraints at the rear as well as the front. 

; You can even adjust the driver's seat for height^ 
as well as for reach and rake. 

Additionally the steering wheel can be tilted and 


Itoseinterestedia 


central locking for the doors, ah electronic boot 
release, a sliding steel sunroof and radio/stereo cass- 
ette player 

While outside are double-skinned metallic painty 
alloy wheels and a headlamp wasb/wipe system. 

In feet, the RqyakS 

Lixury Ldir spedfotim^ 

that die only option offered is air conditioning. 

%urVauxhall dealer will be glad to demonstrate 
these virtues to you. 

And you'll find he hasnt the slightest inhibition 
about extolling the cafs remarkable value. 

5^nnMromr«rtgmmpmEs.affl^Arr^0FairoBPBESS. . 
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Financial: Times Monday January 21 1980 


Tecbmcal News ’. 5 = 

hhthj by Arthur bennett and thj schoeters StOiagC Of 


AGRICULTURE • SOFTWARE 


CONSTRUCTION 


Provides data about data 


HANDLING 


Lifting and shifting 
containers 


111 ALTHOUGH ICL first developed data processing- department will time, standard documentation 

" its Data. Dictionary System, be a mere 10 per cent of the results — one set that everyone - * 

. j (DDS) in 1977 and has pro- totaL in a DP department uses. QV’^SlP tc lT1Q 

SCCflS ceeded in a low key, it never- la essence, DDS is a com- Thus, the totality of the pro- . 

theless now has 70 users who, puterised information system for cedrires, processes, facts and ATypT nrr . r ' 

A “BANK "for vegetable seeds j? * e for ™ the ICL Data toe data processing dejSSent Other information involve^ 

is to be _establ4ed_at the towMdifte idea is, to. produce wither DP « b™ 


Supply of 

design 

systems 


for the P rocess 


lfuw«v fl III* bw OiVi V VIA IWUQ _ 1 J 

term basis a seed collection of »r the product 


* w- Prance ^ d u ^ nt £rhe Kuwait Prefabricated Build - 1 

what might be called a com- oriented, can be derailed, ui jm* Conmanv for. the suddIv of 
monali^ of data, description. A organisation can then raeafe Sm^Sb^d btSS^ P d&n^ 
conclusion arrived at by ICL is maintain, and analyse a pool J* sSmc t o hdi?^»KinSS 
that the information needs of date about the contents of the 


MMononotfiax! 


■eenetic material from different 

LUlliaULlLI 3 of the world. of how to manage chaiige in a no less than those of depart- business system it models. . '252ES£5 

A SELF-ERECTING Stainer the crate cover, a Urge ,tey- ( “ — <«-? “I SSWSSMMSSS 

«55S8¥Ws= arffias sms-s'M! 


* tuai toe nuonnanon needs or o*ia auuvt cue wuiwu “**• riewTon lar**p hnilriln? nm. urfth iawwii 

J ®?. s ? e ^. £r0In P robl< ® a»DP deportment ere certaioly fm pro cesotog gstom M^tte £'l uw Sf'“ ng 


gantry crane which it is claimed side area for stacking and load- „ lnn i v n * T nr -nn nrner ... _ 

could be installed at any port mg land-based transport This SXStries in toe confine rea£ 2? J^eroa too complete Everything about the system a t( 

in the world and is capable of dual purpose role makes the {LiSSi replacement of the computer by and the business for which it is lie problems. 


servicing the largest coots 
ships afloat has been desij 
by Sea Containers Atlantic. 


apd ok: Vt Uudl uuipuse tuic xaicuvcs uie ,V.„ wo „*, iro hie ),oon initiator! r T , *'*'“*'“*=* *itiu uic uuauiew IOT wiucu II I* 

container SAMBA a fully integrated con- qxf AM which hL mlSm anot J er type - Atypical example hnilt is entered under the five 

designed tainer handling machine, claims SLrViL JJJJJJJ} « when, an attempt is made to conceptual headings: ■ entity 

inUc. Sea Containers, thus dispensing «S?for t hf flSfwS iS e g? te S toTOia ?8 «? such as the weight of a part); 


■ammes in Kuwait ■ - regulations measurements and: 

Tbe contract is to develop currency ^structures, 
id -provide an extended .-yen- This is anintegrated-coBK 
an of ABC’s Building Design pufer . ' system, covering ” aH 
rstems BDS, and is valued at aspects of building design; Jafet 
7 , 000 . - ihg over, routine procedures 


r oea containers Auiuut. -jm vuuuuiwlo, uiu» uwpciumts m«nin«r mslt fnr thp flr^r , pl ,a n ~ ■ ?r. — ***» «u suui <u» me weigm. ox a par t;. 

The company says the 408-ton with the need for back-up f .“SmSE ™ a ™g>* * system, with stock relationship (some kind of con- 

ane has lower wheel loadings handling equipment such as oy serang up a special control-ythe two groups of nection between two entities); 


crane nas lower wneei loaamgs aancumi 
than any machine of comparable straddle 


;uiumiuuuv auui aa 

carriers, fork-lift appeal - 


Everyth^ about the. system ^ 

entSS 5 Dictionary System is Kuwait Prefabricated Build- such as drawing, scheduihig^ 
nreptull ^JnS avSSle D &?m^30C DabSolre jg P^ y owned by aad^restjng: It^fe «nghfe:^»r. 

cfa as the weStof a Srt? as part of its ICL 2900 VME/B .Kuwaiti- .Gorement, a- wide -range ..of 

tetionship (joS tod ofrot service. This bureau considers e^pedaBy^those vjich uUflse-iff .1 

cdon betwSn two entitiS): it to be of particular value 


sire and capacity and because of trucks and side loaders on the 
this it can be installed on exist- quayside. 


people involved may not evm S££uon‘ (S^Sing' “KB *bZ «— “ and^large eodai eo^ ponente in^heir 


aaa>wa(vu umj uul cvcu u^cuuiQii isomemine waivu i.uuf'-Aoiwi* « - ‘dtus lt _ ~ % , _ . _ - -* - . . . 

Building work has started and b ® calling the data components alters the value of 'the above); taken from one computer type example, office blocks,^DKjor 


ing general cargo quays without 
the need for the costly major 


-Duuuiufi wuia nos sianeu ana wmiwwun <uus» me vajue qi me auove^; w*™ — ***•» «««„,-« rv nn -*i.i - . ■ - . . .. .. ... .— r — 

the project will eventually pro- of the system by the same name and event, something which can to another and points out that : 

vide for the long-term storage and “®y» -ta any case, want to trigger one or more operations, any manufacturer’s machines P*5[5D1 m- runinvi computer educational estatHishine nts .arid 


Main crane movements are vide for the long-term storage f nd ma y» in any case, want to trigger one or more operations, 
controlled from a high Level of seed of at least 12,000 dif- loofc a * tbe same piece of data Not only does this result in 

nol% kVi non m nTio_ — ___ — r ■ _ fmm SI fTifftiranf . efonAnaivit J j* ^ 


civil engineering work normally driver's cab and three move- ferent vegetable varieties in a ^ rom a different standpoint. 
associated with gantry cranes, meats can be made simul- cold room nm at —20 degrees C. It all costs money in tei 


can be tackled. 


installed in its cemtial/.nffices: hospitals. 


date tan ICL is at Putney, London evasions .inctaj ,tta' ^-^Aprijted. Rese^-, onv^ 


It is sc If -erecting, requiring taneously to give an average .... . of software staff; ICL quotes it also, by means of the DDS BOC Datasolve at 99 Staines 

only a mini mum amount of hourly handling rate of 33 -, i r mougn are anmuary figures which indicate that by software, allows interrelations Road West, Snnbuiy on Thames, 

equipment during assembly boxes. To facilitate turn-round features one heated glasshouse 1990, the hardware costs of a to be identified. At the same Middlesex (Sunbury 85566). 


which takes about a month from of vessels, control of crane cold— for the regenera- 


It all costs money in terms referred to in a universal wTv, SW 15 1SW (03-7S8 7272) and enhancement of- .the; BDS soft- 65015. 

software staff; ICL quotes It also, by means of the DDS BOC Datasolve at 99 Staines -w- . • * ' - - • 

fores which indicate that by software, allows interrelations Road West. Snnbuiy on Thames, 1 , AT 5) I P>C Ti AAH-H A WT1 TIItTPC 1 
90, the hardware costs of, a to be identified. At the same Middlesex (Sunbury 85566). XjvyttlVjJ UvCp^Uv IT it 


delivery on site. movement along the quay can of seed °* temperate veget- 

The self-erecting capability is be effected from any of three atJ lc crops, seed of tropical 

based on a system of pin joint- separate telephone-linked vegetables will only be stored 

ing, which eliminates the need stations. Welles bourne, 

for welding during assembly Called the SAMBA, the crane Further information from Dr 
and enables the crane to be will handle fully loaded 40 ft. q, p. Forster National Veget- 

transported in manageable parts. ISO containers at 115 ft out- a ^ e Research Station, Welles- 


• IN THE OFFICE 


Word processing and business package 


ABLE TO detect rpipes Tfiiat are the company’s J107S. ^' 'Gilders 
buried to a depth of li.feet, -ground position Is imBoted^jr 1 
the J579 deep tracing fScBlatcar a. /meter, deflection and '. am 


fmm Sharetree of Strood iian audible signal in the 
be .used in pipes in conj1xciodo& headphones. ". 
with a commercial redding The capsule is only 4f $teSk& 




system to allow sharply crared long and the 'casing is ^ 


Erection _gear Js provided^ by reach, and load and discharge b 0lirne< Warwick CV 35 9EF A^TER ^rteAng the^word pro- one (the model -75); ft has five- the faster Intel 8085 micro. ^ frorn grouni 1 


Sea Containers as a con- container ships carrying 12 rows roygg 840382) 
tainerised kit and the company's of containers across their beam *' 

own engineers supervise the at a rate of 33 boxes an hour, 
erection process. It was built at Morris Cranes, TVyToL^i 

With a span of 100 ft. between Loughborough, and is now IrfidKII 
rails and a backreach of 35 ft, available for leasing. 


cessing market in 1978 with its inch floppy discs installed adja- With 64K of memory per termi- *ro. o }n _%. 

model 80. a VDU/flonnv disc th. iT.stead of nai ih* iso ™ 2 .“^«?«^ eter . «psale can be fitted to order, -feeder 


INSTRUMENTS 


Aids calibration 


Making hay 
while the 
sun shines 


model. 80, a VDU/floppy disc cent to the screen instead of nal, the 150 will ea^y expand 3^22^*^5ri2SSS- : - 

machine. Monotype Communici-' “drawer ’’-Due eight-inch units, to meet additional require- 1 

Uons has to make a and uses a_ Diablo printer able ments. In each teraOnal/wm 


HUUO uoo UtUIUCU UUUWC CL OUU UbCh d LIIAU1U UUHUCl CUJXC AUKUta. JLX1 ijdini TermillHl TWO - — II- .. , , .7..u7fl 

<i?ufle- density, double- sided S^'S&StimlSFlEZ fltSTit5SrS^ , ^l 


A METHOD of drying hay and g 0 0II lutut f/AMi.CWLUe LC1 lUlimi 4L UU3 ^LS WUIICI tCUIlUfl) HdJlUU, iU a -» «- j -■ . 

TO PROVIDE the degree of included water vapour, sulphur other crops, by means of a hot- Bv CQntr ast the 150 is essen- 581116 wi£fu 110 TOic5n e several others; [\/| o Irpc O fl AlTAl" TllrAF 

stabilitv necessarv for the dioxide, nitric oxide, nitrogen air solar system, has been de- a .i nnn mutual interference. -urnn* fmm m mna.n .«■ i.T Ad-JQk^i^. d Mvllvl -Ull'vX 


offering with the model 150, at With two .screens the price is discs store 200 pages uf text, the 
rather lower effective prices. - just under £12,000, or £7,500 equivalent of about- 572,000 
The model 80 was a user pro- with one. characters. 

^^^Ssten^th^abiUt^to Ide * of ae two-screen Field-proven word processing 
JS5Si5t?^iS^ -aSSn arrangement is to be able to software and a range of busi- 
coraputOTs? accept OCR input. u5e J two operators to work a ness pacteg&i are provided, 
pro^de tdex tape output and Y° rd Processing and a bumn«s including stodc control, costing, 
so oil ^ data processing terminal at the personnel records, payroll, ror 


with that **m ^d. royally. Siving. ^I 
equivalent of .abdnt- 572,000. TlS!^ ™ 


01 - aww : . a ^ Progress of the . device .can More from 70, 
lararara. . be followed on the surface with Road. Stroud, Gibs., GLB 'CTA 

Field-proven word processing any suitable receiver such as (04536 2006). .•.'•wsCS 

ffwar*» Jinfl n mm>o nf hnci. • - 


G MATERIALS 


stability necessary for the tUoxide, nitric oxide, nitrogen air solar system, has been de- a jjong machine mutual interference. 


accurate calibratioa of instru- dioxide and hydrogen sulphide, veloped in Israel. 


More from the company at 


• . •>' .jJj 


ments used in atmospheric The main appeal of the Spectre- 
pollution monitoring and con- Seal approach is that it pro- 


trol, BOC Special Gases, Morden, 
Surrey, has formulated new, 


The mam appeal of the Spectra. ~ , 

Seal approach is that it pro- * u^ne a mSSve soIar 

vides scientists with long-term 


with software built in and can Terminal hardware orgmates 14 Cocks pur Street, Loni^n tttt tt? attotm re rvn* TWanv di«MHniin«s arei 

k« vnTTo nt- in th« tt s and mat « nf swiv «TRt. rniJMn vw»> ffiLTWATiUN is one <ff me Many oiscipanes are 1 


Over a dozen farm settle- he supplied with two VDUs or in the UB. and makes use of SW1Y 5BL (01-930 1323). 


stabUi^ at concentraticras dowi S^MP-JESSSl 


sr&A&st ut™ * ™ part pw SSSrSI 

“& - — m .»* co„- ta r t --jsbs smt 


. . . and PET will also process words 


major processes in modern in the development id t'sj&ch 
technology and, probably, one ■ material which started a r tire 
of the areas in which much pro- Porton Down biological waaj&re' 
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BulUny ami Civil Eagmearing 


£4£m awards to Warings 


TroDope & CoDs wins £8.4m 


CONSTRUCTION OF a new 
head office in Colchester for 
the Royal London Mutual Insur- 
ance Society has been awarded 
to Trollope and Colls which 
says the £8.4m contract covers 
work for the building of the 
superstructure and finishings 
(sub-structure and neighbour- 
ing multi-storey car park 
already having been completed 
under a separate contract). 

The new building will be on 
the Middleborough island site 
which is near to the ring road 
system currently under con- 
struction. Offices will be linked 
with the multi-storey car park 
by an enclosed footbridge over 
Middleborough. 


Designed by architect Cruick- 
shank and Seward on a site 
immediately outside the Roman 
wall of “ old " Colchester, the 
building will harmonise with 
the surrounding architecture, 
using rustic bricks, hand-made 
roofing tiles and traditional 
leadwork as the external finish- 
ing materials. 

It will be arranged around 
toe courtyards, and tiled roofs 
are to be at varying levels up 
to a height of five floors with 
octagonal stairtowers at inter- 
vals around the plan. 

Office space of 14,000 square 
feet wilT be provided, plus three 
passenger lifts and a goods lift 

Finally, the setting of the 


building will be enhanced, says 
the company, by attractive land- 
scaping both around toe 
-perimeter and within toe court- 
yarns. Consulting engineers 
are Mott, Hay and Anderson. 


£7m task in 
Abu Dhabi 


£2.4m road 


award 


A CONTRACT worth £2.4m has 
been awarded to Roadworks 
(1952) for the construction of 
Beccles Bypass on the Norfolk/ 
Suffolk border. 

The company is the civil engi- 
neering arm of the Jackson 
Group. 


CONTRACTING AND TRAD- 
ING CO. of Lebanon has been 
awarded a contract for 
additional work worth just over 
£72m at the Field Engineers 
Regiment camp at the Sheik 
Zayed cantonment in Sweihan, 
Abu Dhabi. The contract is for 
the UAE Armed Forces, and 
the consultants for the project 
are the H.Q. Engineering Corps. 
Work starts in February. 

Contracting and Trading Co. 
of the Lebanon is the parent 
company of Mothercat, a' British 
registered construction com- 
pany. 


FOUR CONTRACTS, totalling 
about £4£m, are being under- 
taken by Warings (Contractors) 
of Portsmouth. 

Work has started on the 
largest, worth £l.8m. This is 
for a supermarket shell, block 
of nine shops, a petrol station, 
public house and squash courts 
at Canford Heath, near Poole, 
Dorset Car parting, service 
roads and yards are included 
in the contract which is being 
undertaken for International 
Stores and Bass Wales and 
West ’ Architects are James A. 
Roberts. 


The next largest award is 
from Hestair Developments and, 
worth £ 1.35m, is for 88,000 sq 
ft of warehousing *and offices 
at Guildford, Surrey. Architects 
are D. S. Tucker and Partners. 

■At the beginning of March 
work is to be started on a 
£700,000 contract horn New 
England (Basingstoke) for 
eight factory units at Basing- 
stoke, Hants. In the meantime 
work has begun on. a new 
pottery and warehouses at Den- 
mead near Waterlooville, Hants, 
tor Denmead Potteries. Ibis is 
costing £408,000. 


New offices 
in London 



£2.97m won by Lovell 


EIGHT storeys of office premises 
are to be built by Costain for 
St Martin’s Property Invest- 
ments under a £4.4m contract 

This block , is to be set up on 
piled foundations and will have 
aluminium and granite clad- 
ding. The site is in Hammer- 
smith. - 

Work has started and is due 
for completion in mid-1981 . . 

The architect for this project 
is R. Seifert and Partners arid 
toe structural engineer PeR 
Frischmann and Partners. 


The right way 


to build 


FACTORIES OFFICES 
& WAREHOUSES : 


CONCRETE CO. CTO 
Long Crandon Bucks. 

Tel: 208481 


Today's 

industrial Buildings 


To build 
more homes 


Bell & Webster manufacture a wide range of industrial frame buildings. 
The simplicity and cost effectiveness of this proven system cuts 
construction time, offers the builder and the industrial user a custom built 
product and meets a wide range of budgetary requirements. 

Getthe facts aboutthe complete range from 


mfeSmdJsn 



BULK of toe work under £5.8m 
worth of new awards to Sir 
Alfred Me Alpine and Sons 
(Northern) is a £4Bm task to 
build 320 homes in the Birch- 
wood District of Warrington 
New Town. 

For ICI (Mond.) at Northwich. 
Cheshire, a 976 square metres 
prefabricated laboratory is to 
be set up at a cost of £684,000. 

Not far away, at Kirkby, near 
Liverpool, Kodak is to have an 
extension to its solution-making 
facilities to coat around 
£325,000. 


LEAD CONTRACT in just 
under £3m worth of new busi- 
ness to Lovell group companies 
is the £1.3m award to Y. J. 
Lovell (Southern) for an office 
and shop block on toe site of 
a former NCP car park in 
Kingston on Thames, near 
London. 

Four storeys of structures 
will provide 3L000 square feet 
of new shop and office accom- 
modation. 

Architect is Fitsroy Robinson 
and Partners and quantity sur- 
veyor Gardiner and Theobald. 

The same associate company 
is to .build £919,900 worth of 
electrical plant for IBM at toe 
latter’s Hursley research centre 
near Winchester in southern 


England. The work includes the 
building of an electrical sub- 
station, extending ring main 
11 kV circuits and the upgrad- 
ing of existing laboratories. 

Additionally, the. company 
has a contract tor £207,390 for 
toe construction of the founda- 
tions for a proposed new com- 
puter block. 

For its part, Lovell Housing 
has won another contract at the 
pale army camp, Chester, where 
it. already Is involved in a 
£3 .2 m operation for the 
Property Services Agency. The 
new contract covers the provi- 
sion of £528,902 worth of 
NAAFI buildings, with clinic, 
exchange stores and community 
building. 


Work in 
Cornwall 


Wales to 
refurbish 
offices 


THROUGH its division based --in 
Redruth, Cornwall, Isis Con- 
struction has won £2}m worth 
of new ‘ projects. including 
effluent and water treatment 
plant and neW iartories. 

At toe St Austell and. Web- 
dron centres, work will take 90 
and 78 weeks respectively to 
complete. 

An- extension to" the Fred 
Rees (Helston) factory will 
represent the 16th factory unit 
for the Dors English Industrial 
Estates Corporation. 


INTENDED, mainly to provide 
major Tefurbishment to nffices 
in London, a series of three-new 
awards to Wafes Special "White 
add up to jurt under £lireu. v 
-karsest is conversion of offices 
for Japan’s Sumitomo Group in' 
London’s Cheapside to cdsf 
around £800,000. . _ . " ‘ * 

In the . Minories, also -, in 
London, £200,000 is to spehtu* 
improvements to offices tor 
Usbome and Sons (London).' . - 
■Fbt the . Camberwell . -Grave 
Estate, , the .replacement b#;"j 243’ 
windows will cost £132,090; 


Gas plant and store 


Bridges and 
barriers 


access 


£l|m worth 
to Tilbury 


Beil & Webster Ud 


™ ® AneecoHofcfingsOompany S 

Belcon House, Essex Road, Hoddesdon, Herts EN11 0DR. Telephone: (61) 67141 


THREE contracts awarded to 
Tilbury Construction are to- 
gether worth over £l}m. Largest 
is worth £665,500 and is for an 
all weather athletics track at toe 
Pittville Stadium for Chelten- 
ham Borough Council. Tbe 
contract also calls for the forma- 
tion of surrounding embank- 
ments and the provision of 
rugby pitches and a car park. 
Final surfacing of toe track will 
be carried out by En-Tout-Cas 
under a separate order. 

Sheffield Insulations has 
placed a £540.000 order for a 
warehouse and office develop- 
' ment in West Bromwich and 
I Percy Bilton has awarded Til- 
bury a £377,000 contract for a 
bridge, road extension and 
river works at the former’s 
industrial development in 
Uxbridge, Middlesex. 


EXTENSION work at toe 
British Gas Corporation’s St 
Fergus North Sea gas terminal 
near Peterhead In Scotland will 
bring in £1.8m for John Tilin g 
Construction. 

The laying of 12,000 feet of 
new pipework is involved 
together with connections to 
Installations on an adjacent 
site, extensions to existing pipe- 
work etc. 

Down south in Bristol, work 
has begun on refurbishing part 
of the Little woods store at The 
Horsefair under an award 


worth £lm. 

New sales floor and plant 
work goes hand in hand with 
improved means of access and 
a new shopfront 

On the civil engineering side, 
the company is to rebuild some 
35 filtration units under' a 
£7.6m reheme to modernise a 
section of toe sewage treatment 
plant for the Bradford area. The 
Laing share in this work is put 
at £4m. Apart from the filters, 
the company will provide one 
kilometre of 1400mm pre- 
stressed concrete main. 


MORE THAN £lm worth of 
work is to be carried out by 
Southern Counties Construction 
for railway bridges, motorway 
fencing and crash barriers in 
toe London area. 

and erafi ii barriers on 
toe M25 and A13 in Essex will 
add up to about £600,000. 

John Laing and Wtinpey have 
also placed a further £ 390,000 
worth of fencing and barrier 
work. 


Cattle ranch study 


Cladding 
for Iraq 


CONSTRUCTION of 
metres of the A9 road, between* 
Ktoflussie and Aviemore ^Mff- 
gone to William Tawse naderTqA 

-S5.T C0 2 t ? <!t aw,arded by , toe' 

ggWiand Regional Aufcoriiy^f 

reinforced concrete 
bridges will be included in the 

12ft JP 11 ®* ^ start in l&rih 
and .take 2} years to finish.- r " 
^ ' t * ie fourth .major, 
section of the A9 to be . built 
by Tawse. 


JUST completed by Hunting 
Technical Services is a beef 
cattle ranching development 
study in Papua New Guinea for 
the Department of Primary 
Industries, financed by the 
European Development Fund. 

The study involved an exami- 
nation into the viability of 
communally owned cattle 
ranches as a means of increasing 
beef production. Three selected 
sites were studied, involving the 
technical appraisal of the sites 
and their planned development. 
Detailed feasibility studies. 


covering social, technical, 
economic and financial aspects 
were also carried out and pro- 
posals -for development and 
management at each ranch site 
were .made. 

The three sites covered a total 
of 32,200 hectares (80,500 
acres), mainly in grassland. 

Comprehensive countryside . 
studies have already been car- 
ried out by tbe company in the 
Sudan, Iraq, FDR Yemen. . 
Somalia, Iran, Indonesia and 
Sierra Leone, resulting In- sub- 
stantial investment in livestock 
development 


WORTH over £lm and won In 
toe face of fierce Continental 
competition, a contract to the 
cladding department of the 
Rolled Products Division of The 
British Alumin him-. Company is 
for Iraq. 

■■ Negotiated vrtto. ' Nationale 
Steal Eh Alumlniumlndustrie 
BV of Rheden, .Holland, it Is 
for the supply of aluminium 
c l artd i h g and all accessories for 
warehouses at , Baghdad, Basrah 1 
and Mosul. • 

The . contract - continues 
throughout 1980 and involves 
over’ 700 tonnes of Rigjdai 
sheeting.. The warehouses wfll : 
be erected from Aprtl- 1980.- - 


STRAN 

Builder 

Franchises 


National Steef Products 
. Commny, manufttotureHidF.^rtir .; 
2S£“j*» tfrnnigW.-v 

start buriding syTOfmr, are 'M’r s 
wrong up. i mw netwoHcof. — 
-rj’.'.yuonsM and rctaedj; 

j^- Edon,Jand '- E ^ - " : .v: 
ln»n»ted Concratttors_wfio ; ,. 

• nave a design. and bviW -■ *■.>*-? 

rapaonhy and experience 

Kul 8in ^ n,d bu iidkig system^ 
shpukf apply to: '/ 

! David love, • 

: Director of Marketing: 

: Rational Steel ? :• . . '. V X?5! 

Produces Corapany;; V ' 

No- 2* Front Street; =• 

Acomb,.York YCyt^ pf) ' 
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EDITED BY CHRISTOPHER LORENZ 


: • : ? au l Betts reports on the shifting fortunes of the troubled Italian tyre and cables giant; he discovers top level management moves, 

a massive injection of new finance, and further changes in its relationship with Dunlop 


lU r ':%:>• Vc, : - 


, I.-*. 

SY . XHE-.end. of Miffs month, 
. "the Italian partner, in 

"" " D^plop-Kreili, union which 


i tries to bounce back 


■*-p- 

v" c--:^ . was formed nearly a decade- ago, 

• #ai : have cdmifetely moved out- 
atdts^3Q-5torey. lozenge-shaped 
""'■to; ‘S.'l ^yScr^per-domiiiatiB.g the city 
to -more modest head- 
:f (gjarters near. the; central park. 

- In many- respects, it marks-r h«» 


V.,^ 5 Aw^'-oSe,. of the .most eloquent 


aymbolB of the. Italian economic 
*£ urfracie^of the 50s and 60s— or 
" : asJtsaJwhs prefer to call it: “The 

f . years of the boom.” For Pirelli, 
' y ^ • the- country's second -largest 
jarivate- .enterprise after the 
giant .' Fiat 1 car. manufacturing 
conglomerate in neighbouring 
Turin, : the skyscraper repre- 
sented: a status symbol of its 
.... „ industrial' and financial power 
influence. 

^ '-"But; -the change in the 
Economic fortunes of the Italian 


j 1 r, 1 


The 


36-storey tower - block 

’ T u .-.-.v., . tyre. . *««* «u*w» group— as vanore) which Pirelli has been 

indeed m. those of the country forced to sell. Leopoldo Pireiir 

• L : . r -* rfl large— has now led to the (right) fc to take charge of 

ale of the famous building, for MreRi’s overall strategy as deputy' 

snnurL43bii. <£2&4m), to the ' 4 “ :: — — **““*■'" 

ioinbardy Regional Authority. 

Tbe pnrpose was to raise badly 
needed funds to ease the finan- 
■t&l ^problems of Pirelli’s Italian 
ns/ ' • 

-Si^uficantly too, the move 


-1y 
..,**■ '“d 


chairman of Sodete Internationale 
Pirelli. The new' chairman of 
Industrie Pirelli is Fifiberto 
. Pittini (far right) 


will shortly leave, Mr. Pi Mini 
says that ' the new toj 


-is Cl: 


Into new offices coincides with management structure is largely 
sweeping changes in the top aimed at giving Mr. Pirelli the 


management structure of the 
Italian, group, combined with a 
major financial and industrial 
recovery programme.' This will 
inevitably have implications on 
the DunloprPirelli union as a 
whole. - 

^Begins to 
crystallise 


* . u. 


- - 




The most striking change, bn 
s surface at least Is the 
decision of Leopoldo Pirelli, 
•hose famil y has controlled the 
Italian group.since. its origins in 
^Se 19th century, to give up the 
day-to-day management of Indus- 
trie - Pirelli - This is the main 
Italian manu fa cturing company 
hi the. union, employing 30,000 
people in Italy and with a turn- 
over last year, of about UUOOObn 
(£545.3m). 

Mr. Pirelli has . been replaced 
as' chairman;, of Industrie 
Pirelli by Filiberto Pittmi, who 
has been with the- gnrap smce 
194S. From his. office on the 
top Boor of the skyscrapra* Jie 


time to -take fuller, charge of 
Pirelli’s overall strategy, both 
in Italy and abroad. 

Pirelli’s worldwide interests 
are controlled by two separate 
parents: rile Italian holding 
company Pirelli Spa, which 
. oversees Pirelli's main Italian 
and European interests, and the 
Basle-based Societe Inter- 
nationale Pirelli (SIP) which 
controls the group's overseas 
interests. 

To fonnaBse and rationalise 
his position, Mr. Pirelli has now 
added the deputy chairmanship 
of SIP to his chairmanship of 
the Italian , holding. . He will 
also sit bn a newly constituted 
executive committee which veil 
look after the overall affairs of 
the group;.- Its other two 
members axe Mr. Pittini and 
Emanuele Sub ini, the deputy 
chaizmpn of Pirelli Spa.. ; 

In Italy,' _the management 
changes reflect a. particularly 
fundamental re-organisation of 
the group’s industrial structure. 
Accdniiug to Mr. Fktini, Pirelli 
„ has been promotingthfcprocess 
for- some years, and it is now 


beginning to crystallise. It is 
rimed largely at splitting up 
and decentralising the group's 
different manufacturing divi- 
sions into separate autonomous 
units, giving Pirelli a more 
rational composition. 

It follows, in a sense, the 
model of Fiat's recently com- 
pleted industrial re-organisation, 
which has seen the setting, up 
of 11 separate manufacturing 
companies specialising in their 
respective fields under the 
umbrella of one holding. In the 
case of Pirelli, which operates 
in three main divisions, includ- 
ing tyres, cables and diversified 
products, a major step in this 
direction has just been taken by 
the decision to hive off Industrie 
Pirelli’s tyre 'operations into a 
separate company. 


These represent the Italian 
group's single biggest headache. 
The tyre losses have been largely 
responsible for Industrie Pirelli’s 
series of losses over the past 
seven years. In 1978, the tyre 
division showed a loss of L30bn, 
and is expected to show a 
further, if somewhat reduced, 
deficit for last year. 

The losses are the result of 
a combination of external and 
internal factors. These include 
the overcapacity in the world 
tyre industry, dramatic increases 
in raw material prices at a time 
of reduced profit margins, and 
inadequate productivity levels 
in Italy. Productivity. Mr. 
Pittini says, remained unsatis- 
factory despite Pirelli’s arduous 
attempts over the past five years 
to reach agreement with the 


Italian trade unions to reduce 
absenteeism, lessen labour fric- 
tion. and generally boost output 
per man. 

Moreover, Pirelli has also had 
to find the necessary financial 
resources to activate, since tne 
middle of the 1970s, a series 
of revised recovery -plans for its 
Italian operations, coupled with 
ambitious investment pro- 
grammes abroad. All this has 
led to the accumulation of huge 
debts with crippling annual in- 
terest charges. 

The decision to separate the 
tyre division is an attempt to 
woric out a solution to the speci- 
fic problems of the troubled sec- 
tor in order to bring it back 
into profit within, the next two 
or three years. To this end, 
Pirelli is currently putting to- 


Hugtx Routladge 

gether a major financial re- 
covery package involving a two 
stage funding operation, which 
will increase Industrie Pirelli’s 
share capital by L65bn to 
L173bn. 

The Italian parent, Pirelli 
Spa. will contribute by draw- 
ing from its reserves Lire 25bn, 
while a consortium of Italian 
banks, led by the Milan Medio- 
banca special credit institute, 
subscribes L40bn in exchange 
for a 23 per cent stake in 
Industrie Pirelli. 

After five years, .however, 
Pirelli Spa, the parent! will buy 
back this 23 per cent stake, pay- 
ing the banks accumulated in- 
terest at a fixed annual rate of 
7.5 per cent on top of the 
nominal L40bn. Eighteen Italian 
banks will further convert some 


LlOObn of Pirelli short-term 
debt into the medium term to 
reduce the company’s heavy 
debt interest burden. 

Behind Pirelli’s latest finan- 
cial recovery programme is the 
figure of Sig. Enrico Cucda, the 
chief executive of Mediobanca, 
who has been a protagonist in 
the recent series of operations 
which have seen the Italian 
banking system coming to the 
rescue of troubled enterprises. 
It was also Mr’ Cucda who 
played a key role in the negotia- 
tions which led to the Dunlop- 
Pirelli union in 1971. 

Pirelli’s decision to buy back 
the 23 per cent stake of tbe 
banking consortium, Mr. Pittini 
explained, was largely designed 
to protect the Italian group's 
long-term interests by prevent- 
ing the eventual sale by the 
banks of large blocks of their 
shareholding interests in Indus- 
trie Pirelli. It also reflected, 
Mr. Pittini claimed, Pirelli’s 
commitment in its traditional 
tyre operations, thus mollifying 
fears of any eventual strategic 
retreat by the Italian group 
from this business. 

This commitment to tyres 
appears to be backed up by the 
agreement with Dunlop that the 
Italian group should regain 
complete management and 
majority financial control this 
month over its UK tyre manu- 
f'?turing subsidiary, Pirelli 
.Limited. Since the 1971 union, 
it had been under the partial 
control of Dunlop which took a 
51 per cent stake in it Dun- 
lop’s stake in tbe UK company 
has now dropped to around 40 
per cent following a £ 4m capital 
increase,- of which Pirelli sub- 
scribed £3m and Dunlop £lm. - 

In Italy, Industrie Pirelli's 
new capitri reconstruction will 
also see Dunlop's share in the 
Italian manufacturing company, 
further reduced. At the start 
of the union, Dunlop's stake 
totalled 49 per cent It was 
subsequently cut back to 30.4 
per cent following Dunlop’s 
decision in 1975 not -to subscribe 
to an Industrie Pirelli capital 
increase operation. It now 
drops to 19 per cent. 

What seems to emerge from 
this intricate tangle of chang- 
ing shareholding interests is the 
differing strategies Pirelli and 
Dunlop appear to be .adopting 
towards their respective indus- 
trial and financial problems. 


While continuing to expand its 
cable manufacturing activities, 
particularly abroad, Pirelli 
appears intent on pumping con- 
siderable resources into the 
recovery and rationalisation of. 
its tyre division. This is ulti- 
mately designed to strengthen 
the tyre division by improving 
productivity of exis ting plants 
rather than investing in new 
ones. In Dunlop’s case, the 
recovery of tyre operations also 
has top priority, but R has a 
broader range of other busi- 
nesses on which to concentrate 
for the future. 

Unhappy 

marriage 

As for the tyre union, it was 
never a very happy marriage. 
With the exception of collabora- 
tion in research and develop- 
ment, the original concept never 
envisaged a particularly close 
integration of commercial and 
production functions between 
the two partners. It was to a 
large degree a financial arrange- 
ment, a marriage which soon 
after it was consummated came 
under strain as Industrie 
Pirelli’s financial problems de- 
teriorated. 

As Leopoldo Pirelli once 
remarked, referring to Industrie 
Pirelli's problems soon after the 
agreement with Dunlop in 1971: 
“Tbe bride had to be taken to 
her bed with a fever on the first 
day of the honeymoon.” But if 
the bride is still struggling to 
get back on her feet, the groom 
is now also ilL 

In a sense, Pirelli’s and 
Dunlop’s problems in the 
troubled tyre sector could 
eventually lead to a general 
reappraisal of the logic of the 
union. Indeed, there appears 
to be broad consensus on the 
need for rationalisation in the 
European tyre industry as a 
whole. 

In a recent Italian newspape" 
interview, Mr. Pirelli said th.r 
the problems facing all tyre 
manufacturers in Europe mad-' 
rationalisation all the more 
vital. “Only in this way can 
we hope to see the recovery of 
Dunlop’s and Pirelli’s tyre 
divisions in a market where 
overcapacity has unleashed a 
price war which has already had 
its victims." 
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TENDERS MUST.BE LODGEt* WOT LATH? THAN 10.0D A.M. ON 
WEDNESDAY, 23RD JANUARY' 1880 'AT THE BANK Of ENGLAND, 
NEW- ISSUES TO. WATUNG STREET, LONDON, EC4M 9AA 
OR NOT LATER THAN 3 BO PJVL QN TUESDAY, 22ND JANUARY 1980. 

AT ANY. OF THE BRANCHES- OF THE BANK OF ENGLAND OR 
AT THE GLASGOW AG9ICY OF THE BANK OF 01 GLAND. TENDERS 
MUSE- BE IN SCALED BUmdPES MARKED "TREASURY TENDER". 
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ISSUED BY TENDER OF £1,000,000,000 

l2t per eent TREASURY STOCK, 2003-2005 • 

MINIMUM TENDER PRICE £9! JO PER CENT. ■ 

PAYABLE AS FOUOWS 
Deposit with tender £25.00 pot cent 

On Friday, 15th February 1980 £45.00 per cent .... 

On Friday, 14fh March 1980 Balance of purchase money 

INTEREST PAYABLE HALF-YEARLY ON 21st MAY AND 
21st NOVEMBER ... 

This Stock is an investment falling within Part II of the First Schedule to the 
Trustee- Investments Act TUtfl. Application has been made to the Council of The 
■ Stock Exchange lor the Stock to he admitted to the Official Ust. 

THE- GOVERNOR AND COMPANY OF THE BANK OF ENGLAND ar* Juthoris&d :o 
receiva tenders lor the. above Stock. 

The principal of and interaation the- Stock will bo a charge on tKa. National Loena 
Fund.: with recourse -to th« Consolidated Fund of the United Kingdom. 

It not previously redeemed, the Stock will be repaid at par on 21st November 
2006. but Har Majesty's Treasury reserve to themsalvos the right to redeem the 
Stock, in whole or in. part, by drawings or otherwise, at par on or at any time 
slier 21 at November. 2003 on giving not leas than three months notice m the 
London Gazette. 

The Stock wHl 'be registered at the Bank of England or at the Bank of Ireland. 
Belfast, and will be transferable. In multiples of one new penny, by mamnnent 
in-writing in accordance with 'the Stock Transfer Act 1983. Transfers will be free 
of stanip duty. J '" . . 

interest wlil be payable half-yearly on 21st May and 21 at November. - Income 
tax will be deducted from payments of more than £S per annum. Interest 
warrants will be transmitted by posL The first payment Will be made on 

21st May 1980 at the. rare ol £3.2776 per CIOO of the Stock. 

Tenders must be lodged not later than 10XO »-m. o«» Wednesday. 23rd .January 
1330 at the Bank of England. New Issues (T). Wat) mg Street. London. EC4M BAA 
or not later than 3.30 p m. on Tuesday, 22nd January 1980 at any of the Branches 
cl the Bank of England or at the Glaagow Agency of the Bank of England, act* 
tender must be for one, amount and at one. price. The minimum price, below 
which tenders will not .be accepted. Is ESTIJO per cent. Tenders must be man 
at the minimum: price or at higher prices which are multiples of ap.Tenrtere 
lodged without a price being stated will br deemed to Have been made at lha 
minimum price: 

A -separate cheque representing a deposit of £25- 00 pe r cent oT Xhe n om mal 
amount-tendered for must accompany each tender, chequ* \ 

»-benk in. and be payable in. the United Kingdom, the Channel Wands or tty 
Isle! of -Main-. .Tenders must be aniraioP** J 

Ton dors must be tor a minimum of £100 Stock and tor multiples ot Stock as 
fottows;— 

• . . Amount Of Stock tendered lor Multiple 

CIOO— €2.000 £ito 

\'-j £2.000— £5.000 £=0° - 

. £5,000— £20.000 Cl MO 

... . E2p.bOO^£lO0A0B £5,000 

£100,000 or greater £10,000 

He? Majesty's treasury reserve the right ^ 

rwrr,s= 

above the allotment price will be allotted m ni»- 
Letters of allotment 4n respect of Stock allotted 

Cioo'siock! .'hf the'avent AtoanStowii ni . di e fcojwy STthTrifk ^tE 

deposit will be ' refunded by cheque STrarenrad 

ek , n 'x -g— s> ~ 

Sment W S £ d - « dare Sll rendmrtej^ Instalment previously 
paid liable to forfeiture and the allotment to cancellation. • ■ 

Latte* el. allotment may be split ir»« fSSSPSei’liSS 1 iSUl/StoS 

srisiH-Vr H js-ss 

Insialment payment is overdue). .' 

unless payment in full has been nude before *e d* date, m rase may 

mint be Surrendered for registration not later .than 1«h March 18W- 
Until the dosa'-ol business on 1M .April 1»0 Stock issued re *%£££. 
thh; presfuratj, will bi known as 124 P* emt fffStSU win 

“■'law date for' lodgment at the BaAk of ' of 1 JJ £ „^ d taparately 

.5 on Elding. 


of "A” Stock; consequently, interest mandates or authorities for. income tax 
exemption recorded in respect af existing holdings will not bs applied to the 
payment of interest due on 21st May 1380 on holdings -of “A"’ Stock. From 
the opening of business on 17th April I960 the "A" Stock, will be amalgamated 
with the exlatlng stock. 

Tender forms and copies ol this pto'occtus mav be obtained « the Pink n! 
England. Naui Issues. Watling Street. London. ECSM 9AA. oi ■ ■ ■ :- ■ 
Branches of the Bank of England, or at- the Glasgow Agency nl the P i ■ 
England: at the Bank of Ireland. P.0. Box 13. Donegail Place. Bell.'ti, RT". 5 r ‘ 
at Mullens ft Co.. 15 Moorgate. London. EC2R BAN: or at any office ol t.ia 
Stock Exchange in the United Kingdom. 

BANK OF ENGLAND 
LONDON 

18th January 1980. 


Sheraton.The fastest- growing 
of the three luxury hotel chains. 


THK FORM MAY BE USED 

TENDER FORM 

This form must be lodged not later then 10.00 a.m. on Wednesday. 23rd January 
1960 at the Bank of England. New Issues (T), Wanting Street. London. EC4M 
9AA or not later than 330 p.m. an Tuesday. 22nd -January- 1960 at any of the 
Branches of the Bank af England or at the Glasgow Agency of the Bank of 
England. Tenders must be In sealed envelopes marked "Treasury Tender”. 


' ISSUE BY TENDER OF £1 .000,000.000 

12f per cent. TREASURY STOCK, 2003-2005 

MINIMUM TENDER PRICE £91.50 PER CENT 


TO THE GOVERNOR AND COMPANY OF THE BANK OF ENGLAND 

-f/We tender in accordance with the terms of the prospectus dated 
18th January 1380 as lollows: — 


AMOUNT OF STOCK 


Amoimt of abovo-mantionad 
and in a multtpta u follows: — 

Stock tandafad 1 

Amount ol Stock tendered lor 

Multiple 

eioo-£2jno 

£100 

. £2.000— £5,000 

£500 

£5.000— hojXX 

£1.000 

- £20.000— £100.000 

€5.000 

£100.000 or graatsr 

£10,000 

The pries tendered par £100 Stock, baing a 
muftipte of 25p -and not las* than the minimum 
render pries of £91.50: — 


£ 

j 

TENDER PBlCE id) 


£ : 

3 

AMOUNT OF DEPOSIT 

fh* 

£ 

1 


Amount of deposit an doled, being £25.00 par 
cent of the nomine! amount of Stock rendered 
for— 

I/We hereby engage 10 pay tire instalments as they shall become due on anv 
allotment that may b« made in respect of this tender, aa provided by the said 
prospectus. 

■ I /We request that any loner of allotment in 'respect of Stock allotted to 
me/ua be sent by post at my/our risk to me /us at the address shown below 


.January 1380 


SIGNATURE... 

of. or on behalf of, tenderer 


PLEASE USE BLOCK LETTERS 

SUBMAM6 OF TENDERER 

■ 





: 

« This pries rendered must ba a muibpia of 
25p and no* loss than the minimum lender 
pries. H no prica Is stared, this tender . 
-will bs dsantad to ham b«n oiwie at tha 
mtofanum render prica. Each tender must 
be tor ana. amount and .at one price. 

b A separata cheque must accompany each 
tender. . Cheques . should bs made payable 
to ."Book or England" and crossed 
"Treasury.' Stack", Cheques must be 
drawn an a bank fa. and bs payable in, 
the United Kingdom, the Channel Islands 
or the .Isfa of -Man.' 

STAMP OF LODGING AGENT 
(IF ANY) 



Please also see Prospectus and Tender form for 13* per eeni 
Exchequer Stock, 1983 on Page 1L 

' • 



ZUEFCH - The Atlantis- Sheraton nestles . 
quietly at the foot of the Getiiberg, a few 
minutes from the city’s centre. Some say 
the S ariss taught the wo rid the art of inn^ 
keeping. Stay with os in Zorich and 


LUXEMBOURG -TbeAerogoK- 
SbsafcM Eea me deep, grem forest 
dose to tbe international airport, 
on the edge of a superb golf coarse 
Further f estates: Speciality gtiH 
room. B esfag t aaiftanyafe Otter 
looMqggankDBndCteTouselBs: 



TEL AliTV - The Tel Avlv-Sheraton is a 
lavishly equipped hotel silling right on a 
lovely Mediterranean beach and In the 
centre of downtown. Speciality: A staff 
that is already earning us the reputation 
of the best service in IsraeL 

RESERVATION ID 
Sheraton’s exclusive ivortriivide 
cotnpv.lerised reservation service: 
London 6366411 
Frank. 'urt 2953G6 
.-jmsterdam 434874 
Zurich SI 0823? 
r-.tri« 0792800 
Erus^is 2194596 
or rcyr n.-nrest Sheraton Hotel 
cr :es.' p. ; ?tion cfficr. 



Sheraton 

■ HOTELS & INNS, WORLDWIDE 
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a solution 


BY SAMUEL BRITTAN 


THE IRRITATING FEATURE 
of the home mortgage problem 
is that it has occurred before, 
remedies have been suggested 
and ignored: and the whole 
debate has to start all over 
again. The Building Societies 
Association has rightly said that 
its members would be -able to 
tackle the mortgage queue if 
they adopted more competitive 
interest rates. This has been 
interpreted to mean that 
. nothing will be done at present, 
but that mortgage rates will lag 
behind other interest rates when 
the cost of money begins to 
come down. 


Cartel 


So far so good. But what has 
prevented competitive rates 
being charged up to now? The 
simple answer is “ political 
intervention.’' But the present 
cartel, with national rates 
recommended by the Associa- 
tion, is a standing temptation 
to politicians to intervene. If 
people put themselves in a 
position to be raped, rape is 
likely to occur. The abolition 
of the cartel has been recom- 
mended dozens of times in 
almost every independent 
economic report; but its exist- 
ence suits politicians and the 
Association a bit too much. 

But even that is only a begin- 
ning. For we have the paradox 
that, although on any rational 
consideration of the sums paid 
to service a mortgage, house 
purchase is a bargain basement 
with negative real interest rates 
for borrowers and almost 
guaranteed real capital appre- 
ciation, costs still appear exor- 
bitant to many prospective home 
owners and phone-in radio pro- 
grammes are loud with their 
complaints. 

The paradox was explained by 
none other than the Govern- 
ment's present economic adviser, 
Professor Terry Burns, who in 
a letter to The Times, on Sep- 
tember 9, 1974, written jointly 
with Prof. Harold Rose, illus- 
trated the position of a typical 
first-time buyer. He would pay 
23 per cent of his net income in 
mortgage payments to start 
with, but the proportion would 
be down to 19 per cent in 12 
months and 16 per cent in two 
years. Mr. Anil Markyanda of 
University College illustrated a 
different case in a letter to the 
Financial Times in which the 
.first time borrower had to pay 


38 per cent of his gross Income 
in his first year, 14.7 per cent 
in ten years time and 5.7 per 
cent in twenty years. 

This distortion occurs because 
inflation forces borrowers to re- 
pay at an accelerated rate, with 
the repayment disguised as In- 
terest The present mortgage 
rate is 15 per cent; and let me 
understate my own argument by 
assuming that the inflation rate 
comes down to 12 per cent fairly 
soon, and also by ignoring the 
tax subsidy received by the 
borrower. Of the 15 per cent, 
some 3 per cent at most would 
represent a real interest pay- 
ment and 12 per cent early re- 
payment of capital. As a result 
of inflation the greater part of a 
20-year loan is repaid very 
quickly and the long-term ad- 
vance is converted nnwillingly 
into a short loan. 

It would be sound finance for 
first time borrowers en masse 
to borrow to pay the excess bur- 
den of so-called interest pay- 
ments in the early years. But 
there are no facilities for the 
small man to do this; and there 
is a genuine risk if — but only 
if— inflation makes the course 
of an individual’s real income 
more variable and more un- 
certain. 


Indexation 


Last time the issue was acute, 
numerous proposals were de- 
vised for smoothing out home 
buyers’ payments so that they 
were constantin real terms but 
rose in money terms — and for 
various compromises between 
that and the present system. 
These schemes amounted to 
partial or total indexation, 
although a less controversial 
name was “low start mortgages.’’ 

Why then was nothing done? 
The answer I suspect lies in the 
Friendly Society status of Build- 
ing Societies. This both reduces 
the pressure to innovate and 
makes it legally difficult for the 
societies to tap the new sources 
of funds which they might need 
to get new ideas off the ground. 

The key to progress is to put 
home loans on a normal profit- 
making basis. There may be 
scope for Government interven- 
tion — for instance in insuring 
home loans to small purchasers 
in the early years— but certainly 
not in preserving a distorted 
market which, for allegedly 
social reasons, produces highly 
anti-social results. 






IF SOIL and loose rode descend 
rom properly onto neighbouring 
land, independently of the inter- 
vention of any human agency, 
can the owner of the property 
be made liable for the damage 
caused to his neighbour’s land? 
The answer that any first?year 
law student would give would 
be unequivocally in the 
negative. But lest' July (only 
just now reported) the Court of 
Appeal in Leakey v. National 
Trust for Places of Historic or 
Natural Beauty * held to the 
contrary, where the owner had 
not taken all reasonable steps 
to prevent or minimise the risk 
of damage. 


the person who. for his own 
purpose, brings on to his land 
and collects and keeps there any- 
thing likely to do mischief if it 
escapes, must contain it at his 
peril. If he does not, he is 
generally answerable for all the 
damage which is the natural 
consequence of its escape. In 
short, the landowner is answer 
able for the' “ non-natural use” 
of his land. 


As with so much of English 
law, the rule against imposing 
liability developed from a lead- 
ing case in 1868. There a 
mill owner employed inde- 
pendent contractors to construct 
a reservoir on his land to pro- 
vide a watermill. In the coarse 
of the work, the contractors 
came on some old shafts and 
passages which communicated 
with the mines on the land of 
the millowner’s neighbour. No 
one suspected that the shafts 
did link the two properties, for 
they appeared to be filled with 
earth. The contractors did not 
block them up; when the 
reservoir was filled, the water 
from It burst through the old 
shafts and flooded the mines. 
While the mill-owner was found 
not to have been negligent, he 
was nevertheless held strictly 


The case did not directly 
decide what the legal position 
would have been had the same 
Injury been occasioned by ,a 
natural user of the land. The 
inference from the decision, is 
that the landowner would not 
be liable for. damage resulting 
from a natural use of the land, 
and ever since, that has been 
accepted as stating the law 
accurately. 

There has been, in the century 
since 1868, a steady stream of 
court decisions in accordance 
with that - proposition. One 
anomalous exception was, how- 
ever, established in relation to 
the encroachment of trees, 
where the owner was- liable for 
damage done. to his neighbour’s 
land. That was due, no doubt, 
to the fact that trees, though 
naturally on land, are living 
things that grow and extend root 
and branch; as such they are a 
readily and remediable source 
of damage by encroachment 
That apart, the distinction be- 
tween natural and non-natural 
users of land has been severely 
maintained. 


in this way did not escape the 
criticism of legal commentators. 
The most trenchant attack on the 
rule came in 1930 from Dr. A. L. 
Goodhart, : Professor of. f Juris- 
prudence in. the . University of 
Oxford. Rarely jan an academic 
- lawyer in this country have had 
so ' profound an effect by his 
writings on the law of England. 
.His thesis was simplicity personi- 
fied. An occupier of land must 
always take reasonable care in 
seeing that his land did not 
cause harm to others outside 


an occupier must take reason- 
able care of his- property. _ 

In spit® of this onslaught on 
the law by a revered academic 
lawyer, the courts continued to 
limit liability to peases of 
non-natural user. What, • 
changed the minds of the Court 
of Appeal in 1979? The answer 
is a decison in 1966 by toe 
Judicial Committee of the Privy 
Council in a Western Australian 
rase on appeal from the High 
Court of Australia in Goldman v. 
Rar grace t. 


THE WEEK IN THE COURTS 

BY JUSTINIAN 


liable for the damage. 

The House of Lords held that The. development of the law 


toe Vfmfl.' There could not, logic- 
ally, be .an exception to this rule 
where the harm was caused by 
a natural condition. And he 
gave some simple examples. 

An . artificial pond becomes 
stagnant and infects the neigh- 
bourhood. The owner is liable. 
But if it is a natural pond, 
could the owber sit idly by and 
do nothing? Refuse is deposited 
on land by ramblers; the law 
says the owner must use reason- 
able care to abate the nuisance 
caused by the refuse blowing 
on to the next field. But if the 
refuse arrives on my land first 
as a result of gusts of wind, 
can I permit it to remain there? 
The Professor concluded that 
these could not be proper ex- 
ceptions to the general rule that 


There, a red gum tree on the 
defendant’s land was struck by 
lightning and caught fire m a 
fork SO feet high. The ^defend- 
ant had the tree felled the fol- 
lowing morning, but then, in- 
stead of extinguishing the fire 
with water as he could hare 
done, he left it to bum itself out. 
Three days later, an. excep- 
tionally high wind revived toe 
fire, which spread to and dam- 
aged the plaintiff's land. It was 
held that in the circumstances 
the defendant was negligent in 
not completely exti n g u is h i n g 
the fire. The Court said that 
there was a general duty of care 
upon occupiers in relation to 
hazards occurring on their land, 
whether natural or maitmade. 
If that represented the law of 
England as well as toe. law of 


Western Australia, it was^ the 
end of the National Trust’s 
defence to Mr. Leakey’s cl a im . • 
The National Trust case 
raised the issue squarely .for 
decision. The Leakeys' two . 
houses had been built .to the; 
•west, and at the foot of- .a large; 
mound on National Trust land - 
at Bufrowbridge, near- Bridg- 
water in Somerset Over the 
years, soil ami rubble had fallen 
from the bank on the- motusd 
on to toe- Leakeys’ land. . The 
falls -were due to natural 
weatoeris&asd the nature of the 
soil. From 1968 at the latest, 
the National Trust knew that the 
instability of its -lasct. was a 
threat to the Leakeys' properties 
because 7 of the real possibility 
of falls -of soil, .'and . other 
materials. . / 


In 1976, after toe. very dry 
summer followed V by a; . wet 
autumn, a large crack opened in 
the mound abovg the Leakeys’ 
hous& The NationaFTmt drew 
their attention to toe ganger 
from a major fall of $pil*.‘W£ile 
the National Trust - , disclaimed 
any liability on the ^grotuid: tbat- 
it was a natural movement of the 
soil; it invited toe Leakeys to 
come on to toe land: and do any 
work they liked to prevent any 
damage. They declined to' do 
so. no doubt- taking toe' view 
that if anything did happen they 
could torn to, toe. law. to - make 
the National Trust liable^. Duly, 
a few weeks. later, _ a - large 
quantity of earth and some tree 
stumps fell from the bank on to . 


tine Leakeys’ property. - 

The nnderiying theory of toe 
Court of Appeal's approach was 
to conclude that the owner of 
. land isin the best . position Jo 
control what happeus bn - his 
lan& -ibwever it ^irtses*^,«nd‘ 
hence must take the . respphr 
:sIbility-fior- it. The' nei^awur 

: cannot act On the land 

unless ibvited to do^ go br ibe 
owner, although he might; J&e 
p ro te c tive action -in his /own 
: lancL.-4n toe Otoe* feanC-wfiy 
AoiiM something whidi has»hs 
origin- In some nature! 'pfoebo- ‘ 
- mehon • cast a, liability 'tor toe 
landowner? The confllgt^T is 
between the owner actto&Spa 
Tieigbbc«riy way by guarding 
against any hazard on bh k&idi 
and toe neighbour protecfibfejiis 
in t e r ests against anyr 
danger. 


The law. appears ikwr .to. hive 
switched towards preterrfaagjhe 
principle of neighbourlinea^~» 
at least 'until the House* of 
Lords says otherwise. Unhappily 
for the cause of clarity k^toe 
law. the National Tnist/lias 
accepted .* defeat, i lnstea^^ef 
appealing to the highest .court 
in toe land, it has sou^^peto 
tection in -increased premhuns 
oh' its Insurance pahries^^^r- 

• {1980} 2 W.LJt 65. 
i [1967J~l A.C. 645. ' 


Too easy for Border Incident 


IT 35 difficult to know what 
to make of Border Incident’s 
facile victory in Kempton’s 
Fulwell Chase on Saturday. 

He was always travelling with 
consummate ease and returned 
to well-deserved acclaim in the 
winner's enclosure where 


RACING 

BY DOMINIC WIGAN 


Richard Head said: “When he 
is really well, as he was today, 
I have never seen anything 
capable of getting him off the 
bit.” 

But the form of the Fulwell 
probably amounts to little. 
King Weasel, toe odds-on 
favourite; made a number of 
energy sapping mistakes, in- 
cluding a serious one at only 


the fifth from the start 

These blunders undoubtedly 
put paid to any , chance that 
King Weasel might have had, 
mistakes free, of extending his 
unbeaten record over fences 
to II- 

Although Border Incident 
would, on toe strength of his 
showing, have run out a clear- 
cut conqueror of the favourite 
anyway, it is worth remember- 
ing Peter Easterby*s post- 
P intail Chase comment: “ King 
Weasel (the winner) won’t win 
the Gold Cup— Silver Buck will 
win at Cheltenham.” 

The fact remains, however, 
that Border Incident is now 
back at somewhere near his 
peak and major question marks 
remain against the names of 
several leading Gold Cup 
chances. 

Ground conditions have im- 


proved at Fontwell and it seems 
probable that racing will go 
ahead there today as well as 
at Stockton. 

My idea of the best medium 
on the Northern course k is the 
Guy Reed-owned Cool Down, 
who put up a highly encourag- 
ing display on this, course : at 
the last meeting, rui 


Hurdle. 


STOCKTON 

1 .15 — Cool Down*** 

1.45 — Ragusa Bay 

2.15— Cambria 

2.45— Autumn Glow 

3.15 — ■Badsworth Boy 

3.45— Barrow 
FONTWELL 

3.00 — Shakyanumee* 
3.30 — Boi Kg 

4.00 — Glenhawk* * 



aoio 


BBC 1 


t Indicates programme 
in black and white 

9.00 am For Schools, Colleges. 
1L25 You and Me. 1L40 For 
Schools, Colleges. 12.45 pm News. 
1.00 Pebble Mill at One. L45 How 
Do You Do? 2.01 For Schools, 
Colleges. 3.15 Songs of Praise 
from Belfast 3.53 Regional News 
for England (except London). 
3.55 Play School. 430 Touchfi 
Turtle- 435 Jackanory. 4.40 Play- 
house. 5.10 John Craven's News- 
round. 5.15 Blue Peter. 

5.4Q News. 

5.55 Nationwide (London and 
South East only). 

A.20 Nationwide: 

6.45 A Question of Sport 

7.15 Blake’s Seven. 

8.10 The Lynda Carter Special 


990 Newa. 

' 935 Them' and Us. 

ILZS Ancestral Voices. 

. 1X50 Regional Neys, Weather. 

All Regions asBBCl except as 
follows: 

Wales — 1.45-2.00 pm Fili Pala. 
535-630 Wales Today. 6.45-7.15 
Heddiw. 11.50 News and Weather 
for Wales. 

Scotland — 11-00-1130 am For 


BBC 2 


10.05 

1030 


1L00 


230 

3.00 


Schools. 12.15 pm It’s A Great 
The Scottish 


Life. 12.40-12.45 

News. . 555-630 Reporting Scot- 
land. 1130 News and Weather 
for Scotland. 

Northern Ireland— 393-335 pm 
Northern Ireland News. £55630 
Scene ArouDd Six. 1L50 Weather- 
man; News and Weather for 
Northern Ireland. 

England — 5.55-6.20 pm Look 
East (Norwich); Look North 
(Leeds, Manchester, Newcastle); 
Midlands Today (Birmingham); 
Points West (Bristol); South To- 
day (Southampton); Spotlight 
South West (Plymouth). 


330 

4.10 


5.35 

6.00 


630 


7.15 

735 

8.10 

8.40 

n.30 

1030 


F.T. CROSSWORD PUZZLE No. 4,179 



ACROSS 


fashion 


1 Contemporary 
sailors follow (6) 

- 4 Descend from a window (6) 
8 Article I sprinkle for flavour 
(?) 

-9 State allowance for tramp 

(7) 

11 Snake I put on allowance 
with high hopes (10) 

12 Catch sight of Eastern 
secret agent (4) 

13 Fuel emitted containing 
resin (5) 

14 Drinking to the tiealto of 
Chinese guild, with wine 
inside' (8) 

16 Confusedly mingled in band- 
-• - to-hand fight (M) 

18 Remit return for clock (5) 
.20 Uncovered duck and swan 
. (4). . . 

21 Walk and run in stockings, 

. it helps one to reach higher 
levels (4r6) 

23 Entangled as wood may be 
( 7 ) 

24 Decide 1 must be admitted 
• - to be a god destroyer (7) 

25 Summary to begin again (6) 

26 Local litigation ' against 
eastern rule (3-3) 


DOWN 

1 Deprived of little time with 
us (5) • 

2 Notwithstanding some 
French grudge (7) 

3 Soldiers without - a. charge 
of explosive to test again 
(2-7) 

5 Get to know Shakespearean 
king and Pole (5) 

6 Chap about to supply 
weapon and. clothing (7) 

7 Can beginner provide a 
means of access to food? 
(3-6) 

10 Produced- spirits and died 
quietly within':{9). . 

13 Morning .'drink giving a 
startling . enlightenment 
. (34) 

15 Sick with external blood- 
vessel from gun-fire (9) 

17 Arranged Insult about first 
of chemists making medicine 
(7) 

19 Detectives coming up with 
food outside for examina- 
tion (7) 

21 Sergeant Major accepts 
meal to cook (5) 

22 Finish with Warrant Officer 
turning up to enrich with 
a gift (5) 


The solution of last Saturday’s prize puzzle win be published 
with names of winners next Saturday. 


10.45 

11.00 

1L35 

■1X50- 


am It Figures. 

Working with ' Young 
People. 

Play School (as BBC1- 
3.55 pm). 

Roads to Conflict 

That’s the Way the Money 

Goes. 

Delia Smith’s Cookery 
Course. 

Is There Life _ After. 
School? 

Charlie Brown. 

Jamea Burke’s Connec- 
tions. 

Training Dogs the Wood- 
house Way. 

Mid-Evening News. 

Rock Goes to College. 

The Goodies. 

Horizon. 

Des O’Connor Tonight 
Russian — Language and 

Pepple. 

The Light of Experience. 
Arena. 

Late News: 

Closedown. 


LONDON 


9.30 am Schools Programmes. 
12.00 Jamie and the Magic Torch. 
12.10 pm Rainbow. 1230 Numbers 
at Work. 1.00 News, plus FT 
Index. 130 Thames News. 130 
About Britain. 2.00 Food, Wine 
and Friend^ +230 Monday 
Matinee: “The Wrong Arm of 
the Law ” starring Peter Sellers. 
4.15 Clapperboard. -4.45 pm The 
Ravelled Thread. 5.15 Money-go- 
RountL 
5.45 News.- 

6.00 Thames News. 

635 Crossroads. 

7.00 Give Us a Clue. 

730 Coronation Street 

8.00 Keep it in the Family. 
830 World in Action. 

9.00 Minder. 

10.00 News. 

1030 Monday film: “Mackenna’s 
Gold” starring Gregory 
Peck, Omar Sharif., and 
Tetiy Sava! as. 

1230 am Close: Christian Unity 
Week with Rev. Alec 
Gilmore. 


Ah. IRA Regions as .London 
except at the following' times: 

... ANGLIA • 

1.ZS pm Anglia News.' 2.00 Monday 
' Film Matinm? “Soldier in the Bfin” 
■ starring - Stave McQcuren. 3.4S Food. 
.Wine and .Frionda. 5.15 University 
Challenge. 6.00 About Anglia. 10.30 
Crosa Question. 11.00 The New 
Avengera. 12.00 The Human Face of 
ChinGt 1230 am Reflection. . 

ATV 

1-20 ptn ATV Newadesk. 2.00 
. Rendezvous with. Romance; "Stolen 
Hours" starring Susan Heyward. 345 
Food. Wine and Friends. 5.15 The 
Mighty Micro. 6.00 ATV Today. 1030 
Left. Right and Centre. 11.00 ATV 
Newadesk. 11.05 Barney Miller. 11-$> 
Beyond the Moon? 1235 Something 
Different. 

BORDER 

1-20 pm Border News. 2.30 Monday 
Matinee: "Blithe Spirit" starring Rex 
Harrison. 5.15 University Challenge. 

6.00 Lookaround Monday. 6.15 Cooking 
with Tovey, 10.30 Monday Movietime: 
"Age of Consent" starring James 
Mason. 12.15 am Border News 
Summary. 

CHANNEL 

130 pm Channel Lunchtime News 
end What's On Where and weather. 

2.00 The Monday Matinee: "The Purple 
Plain.” 3.45 Food. .Wine and- Friends. 
5.15 University Challenge. 6.00 Channel 
News. 6,10 The Lone Ranger. 1038 
Channel Lata News. 10 35 Soap. 77.05 
The Love Boat. 12.00 News arid weather 
in French. 

GRAMPIAN 

930 Bm First Thing. 130 pm North 
News Hoed lines. 12.30 Monday 
Matinee: “Mr. Perrin and Mr. Traill." 
5.15 Top Clob. ' 6.00 North Tonight and 
area weather forecast. 1030 Reflec- 
tions. 1035. The Monday Movie: 
" Bullitt" starring 'Steve McQueen.' 
1230 am North Late Night Headlines. 

GRANADA 

130 pm Granada Reporta. 12.00 
Monday Matinee: Robert Donat and 
Deborah Kerr in "Vacation from 
Marriage." 3 AS Food. Wine and 
Friends. 5,10 This Is Your B/ght, 5.15 
Crossroads. 6.00 Grsnads Reports. 
630 Bam Is. 1030 Reports Politics. 

11.00 Mystery Movie end Imagination: 
Richard Cron n a in "Nightmare.” 

HTV 

1.20 pm Report West Headlines. 2.00 
Hera Today. 230 The Monday Matinee: 
"The October Man" starring John 
MMs. 5.75 Dick Tracy. 530 Cross- 
roads. 6.00 Report West. 1035 Food. 
Wine and Friands. 17.05 Soap. 1136 
Twist in the Tale. 

HTV Cymru /Wains — As HTV General 


y Dydd: 135-130 Repon Wales Head- 


ENTERTAINMENT GL IDE 


OPERA & BALLET 


coliseum. Credit cards 240 5258. 
. Reservations 335 3161. ENGLISH 

NATIONAL OPERA. Tomor & FH 7-00: 
The Force of Destiny. Wed 7.00 A Sat 
7.30 The Merry Widow. Thun 7-30: 
The Magic Flute- 104 balcony seats' avail 
from to am on day at pert. 


Wythnos- - - 

SCOTTISH 

130 pm News and road and weather. 
2.00 Monday Matinae: "Smashing 
Time" starring Rita Tusbingham and 
ten Carmichael. 3.45 Food, Wine end 


roads. 5.00 Scotland Today. Bj65 
Crfmedesk. 10.35 Late Call. 10.40 

Open to Question. 11.05 Maude. 1135 
Pro-Celebrity Snooker. 

SOUTHERN 

130 pm Southern Newa. 2.30 "Run 
Wild, Run Free" staring John Mills. 
5.15 Dick Tracy Cartoon. 530- Cross- 
roads. 6.00 Day by Day. 10.30 Southern 
Newa Extra. 1035 Open Dors. 11.05 

Kaz. 12.00 Farm Progress. 

TYNE TEES 

9.20 am Tha Good Word followed by 
North East News Headlines. 130 pm 
North East News and Lookaround. 

t2.30 ' Monday Ma tinea: "Storm In 
Teacup" staring Vivien Leigh and Rex 
Harrison. 5.15 Mark end Mindy. 6.00 
North East News Headlines. 6.0Z 

Crossroads. 6.25 Northern Life. 10.00 
News at Ten. 1030 Northern Repan. 

11.00 North East News Headlines. 1135 
Monday Movie: "The Get- Creature," 
Starring Stuart Whitman. 12.30 am 
Epilogue. 

ULSTER 

130 pm Lunchtime. 1230 Monday 
Matinee: "Vacation from Marrlaga” 
starring Robert Donat and Deborah 
Kbit. 3.45 Food. Wms and Friends. 
4.13 Ulster News Headlines. 5.15 
Cartoon Tima: 5.20 Crossroads. 6.00 
God Evening Ulster. 1039 Ulster 
weather. 1030 Tha Irish Factor. IIjOQ 
Tha Odd Couple. 11.30 Gardening 
Today. 1135 BedtimB. 

YORKSHIRE 

130 pm Westward News Headlines. 

2.00 The Monday Matinee: "The Purple 
Plain*' starring Gregory Peck. 3.42 Gua 
Honeybun's Birthdays. 3.45 Food, Wine 
and Friends. 5.16 University Challenge. 

6.00 Westward Diary. 1032 Westward 
Late News. 10.36 Soap. 11.05 The 
Love Boat. 12.00 Faith for Ufa. 
12.05 am West Country weather and 
Shipping forecast. 

YORKSHIRE 

1.20 pm Calendar News. 2.00 Mon- 
day Metlnaa: "Salt and Pepper" 
starring Sammy Davis Jnr. and Peter 
Lawford. M5 Food, Wine and Friends. 
5.15 University Challenge. 6.00 Calen- 
dar (Emley Moor and Balmont editions}. 
1030 Pro- Celeb rity. Snooker. 11.15 
Whet’s On Next? 11*46 Thai Naw 
Avengers. 


Radio Wavelengths 


BBC Radio London; 
1458kHz. 206m 4 S43vftf 


10S3kHx/2B6m 

1089kHk/Z75m 

6B3kHz/433m 
909kHz/33Bm 
ft 88-91 vfif stereo 


J 1215fcHz/M7m 


ft 90-92. 5vM stereo 


200kHz/1500m 
ft S23vhf 


Capital Radio: 

1548kHz. 194m ft 953vhf 


London BroeBessting: 
1161kHz, 261m ft 973vhf 


RADIO 2 


(S) Stereophonic broadcast 
4 Medium Wave 

. 5.00 am As Radio 2. E.OO Dave Lea 
Travis. 930 Simon Bates. 1131 Paul 
Burnett. 230 pm Andy Peebles. 431 
Kid Jenssn. 7.00 Stayin' AHvb. 8.00 
Mika Read. 9.60 Newabeat. 10.00 
John Peel (S). iz.00-5.00 am As Radio 
2 . 


RADIO 2 


5.0 am News Summary. E.03 Steve 
Jonea fS) including 6.15 Pause for 
Thought. 732 Terry Wagon (5) Includ- 
ing B37 Racing Bulletin. 8.45 Pause for 
Thought, 9.03 Favourite Five Singles. 
7003 -Jimmy Young (S). 12.03 pm 

Dtvid Hamilton (5]. ~2JJ3 Ed Stewart's 
Request Show .(&). 4.03 Much More 
Music £S). 530 News. 5.05 Waggoners* 
Walk. 630 Much More Music (con- 
tinued) (5). 6.03 John Dunn (S),' 8.02 
Tha Organist Entertains (S). 830 

Falk 80 presents .Roger Whittaker in 
concert (S). 9.02- Humphrey Lyttelton 
with the Best of Jeez (8). 9.55 Sports 
Desk. 1032 The Lew Game. 1030 
Star Sound. 11.02 Brian Matthew with 
The Late Show. Ineluding 12-00 News. 
2.02-5.00 am You and the Night end 
the Music (S) with Nick Jackson,- in- 
cluding 4.02 Cricket: Benun- and 
Hedges Cup (report). 


ing Concert (S). 9.00-Nsws, 9.05 This 
Week's Composer: Malcolm Arnold (S); 
10.00 Muaart and Busoni: Violin and 
piano recital (S). 10.45 Scarlatti 

harpsichord recital (S). 11.10 BBC 

Scottish Symphony Orchestra concert, 
part 1 (S). 12.05 pm-lntarvgi Reading. 

12.15 Concert, part 2. 130 News. 1.06 

BBC Lunchtime Concert (S). 2.00 

Music for Organ (S). 235 Matinae 

Musleat* (S). 336 New llBcords (S). 

. 4.55 Naw£. 5-00 Mainly tor Pleasure 
(SJ. 7.00 Schumann on record (1337). 

7.15 The Man in tha Middle: Hermann 
EHb. SjOO Pritchard* and the BBC SO 
concert, part 1: Maxwell Davies (S). 
9.40 Latter from New York by Nicholas 
Kenyon.’ 9.00 Pritchard and the BBC 
SO. part -2: Mozart (S). ' 10.10 The 
Beggatwomen of Locarno (story by 

. ffleist). 10.75 Chamber Music, from 
Berlin, part 1: Schoenberg. Berlin (S). 
10.5b Interval Reading. 11.00 Concert, 
part 2 ; Mozart. 1135-12.00 News. 


Britons. . 11.50 Poetry Pleaael 12.00 
News. 12.02 pm You and Yours. 12.27 
Top of the Form. 12.55 Weather; pro- 
gramme news. 1.00 Tha World at One. 
1/40 The Archers. 7.55 Shipping fore- 
cast. 2.00 Newa. 2-02 Woman's Hour. 

3.00 News. 3.02 Listen with Mother. 

3.15 Afternoon Theatre (S). 4.45 Short 
Story. 5.00 PM: News magazine. 5.50 
Shipping forecast- 5.55 Weather: pro- 
gramma news. 6.00 News. 630 Give 
or Take (S). 7.00 News. 7.05 The 

Archers. 7.20 Science Now from AAAS 
(second of two reports from San 
Francisco). 7.46 "The Devils" play 
(S). 9.40 Kaleidoscope. 8.58 Weather. 

10.00 The World Tonight. 1030 The 
Hitch-hiker's Guide to the Galaxy (S). 
11-00 A Book at Bedtime. 11.15 The 
Financial World - Tonight. 11.30 Today 
In Parliament. 12.00 News. 


BBC Radio London 


530 am Aa Radio 2. 8.30 Bush Hour. 

10.03 The Robbie Vincent Telephone 
Programme. - 1.03 pm London. Live. 

3.03 Showcase. 430 London News 
Desk. 535 Look, Stop, Listen. 7.03 
Block Londoners. 8,00 Tha Extra 
Ordinary Level Show. 8.45 Question 
Time Irom the House ol Commons. 
9.48-8.00 am Join Radio 2. * 


RADIO 4 


RADIO 3 


6.56 am Weedier. 730 News. 7.05 
Overture <S). 8.00 News. 8J» Mom- 


SM am News Briefing. 6.10 Faming 
Week. . BJ5 Shipping forecast. 630 
Today, including 8.45 Prayar for tha 
Day. 7-00; 8.00 Today’* News, 7.30, 
8.30 News headlines. 7.45 Thought for 
the Day. 835 The Weak on 4. 5.45 
Mile* Kington with the BBC Sound 
Archives. . 9.00 Now*. 9-05 Start tha 
. Weak with Richard Baker. 10.00 News. 
10.06 Money Box. 1030 Daily Service. 
10.45 The Wooden Horse by Eric 
Williams. 11.00 News. 114)6 Offshore 


London Broadcasting 

6.0 8m AM with Bob Hoineaa and 
Douglas Cameron. 10.00 The Brian 
Ha yea Show. 12.00 LBC Reports. 
830 pm Holiday Specie) with Greg 
Strange. 9.00 Jenny Lacey— NightflnB. 

12.00 LBC Reports Midnight. 1.00 am 
Tara Jefferies— Night Extra. 4.00 LBC 
Ropes a. 5.00 Morning Music. 

Capital Radio 

6-00 am Qrahem Dane’s Breakfast 
Show (S). 9.00 Michael Aspei (Si. 

12.00 Mike Allen (S). 3.00 pm Roger 

Scon (S). 7.00 London Today (S). 

730 Adrian Love's Open Line (S), 9,00 
Alan Freeman (S). it.qq Tony Myatfs 
Late Show (S). 2.00 Pater Young's 

Night Right (S). 




COVENT GARDEN. CC, S, 240 1066. 

■ Gardencbarge credit cards 336 69030 
THE ROYAL OPERA. Ton't ft Thur 7.30: 
Werther. Fri 730: La Traviata. THE 
ROYAL BALLET. Wed ft Sat 730: The 
SI raping Beauty. 65 Amphl. Mats avail, 
far all ports. Rom 10 am on day of pert. 

ROYAL FESTIVAL HALL. 01-928 3191. 
Today 3 ft 7.30. Last Two Pfs. LONDON 
FESTIVAL BALLET la spectacular prodn. 
Of Tcnatkovsfcy's THE NUTCRACKER. 
Today: Hall. Ben van Canwenberab. Long. 
Tomghr Ruanne Jolley. Hayworth. 

SADLER'S wells THEATRE. Rosebery 
Are. SCI. 837 1672. Credit cards 837 
3856. 10-6 pm. Untl Feb. 16 D"OYLY 
CARTE In GILBERT ft SULLIVAN. Eras 
730. Mat Sat 2.30. Tonight.. Tomor ft 
Wed: The Mikado. Thur*- Fri & Sat: The 
Pirates at Penzance.; 

SADLER'S WELLS THEATRE. ROMbery 
A»e. EC1- 837 1672. Credit cards 037 
3856. 10-6- pm. Sunday 730. “THE 
ENCHANTMENT OF VIENNA." A 
Concert Performance. Elisabeth Harwood. 
Nisei, Royal Philharmonic Orchestra. 

THEATRES 

ADELPHI. CC. S. 01-838 7611. MY FAIR 
LADY. Eras, at 7.30. Sat. 4.00 and 
7.4S. Mats. Thursday* at 3.0D. TONY 
BRITTON. LIZ ROBERTSON PETER 

BAYUSS and ANNA N EAGLE In THE 
WORLD'S GREATEST MUSICAL MY 
FAIR LADY. Book now Theatre and 
Agents. New Credit Card Hotline 01-836 
7358. 

ALBERT. S. From 9 am. 836 3878. 
Credit cards 379 6565. Group sales 379 
6061. Eves 735. Mats Thur 6 Sal d.o. 
OLIVERI GEORGE LAYTON, HELEN 

5HAPIRO. CHILD FREE wttti each ADULT 
valid 16 yrs or under ft at time ol 
purchase. 

AL3WYCH. S. CC. 836 6404. Bo* oOkce 
Open (10.00-6.00). Info. 836 5332. 

ROYAL SHAKE5PEARE COMPANY m 
repertoire- THE GREEK5. Tan Greek 
Plays Blven as a trilogy. No pert ton’t 
Wed. Thu. Low price prev* 7.30. Tomor 

Pt Z THE MURDERS. Frl Pt 3 THE GODS 
Sat Ft 1 THE WAR. RSC also at The 
Warehouse and at WVndham's Theare, 

AMBASSADORS. CC. .01-736 1171. 

Eras- 6.00. FrL and Sat. 5.50 and 830. 

□ TNSDALE LANDEN, GWEN WATFORD. 
DAVID BURKE. ANGELA DOWN |p 
BODIES by James Saunders. 

APOLLO THEATRE. CC. S. 01-437 2663. 
Red. uric* Prevs from Tomor Eves 8, 
Sat 5.30 & 830. Opens 29 Jan at 7. 
TIMOTHY WEST as BEE CHAM by Caryl 
Brahms and Ned Sherrm. directed bv 
Patrick Garland- . 

ARTS THEATRE. 01-836 2132. TOM 
STOPPARD-5 DIRTY LINEN. Monday to 
Thursday 8.M. Frida r and Saturday 7.00 
and 9.15. NOW IN ITS FOURTH YEAR. 
Lo*«m-pric«l best seats In London. 
£4.00 £335. £1.65. plus 15p temp, 

members, set. £4,05. £3.85. £1.85 

ASTORIA. CC. 01-438 8031. OT-734 

4291. 01-734 4389. BEATLEMANlA. 

Mon.-Thurs. 8-0 Q. Fri.. Sat. 6.00 and 

8.45. Reduced rate Group bookings 

Oi"437 ouuD. 

BOULEVARD TH. at the Raymond Rrvuo- 
bar, Walkers Court Bewer Street. CC 
TH. 01-437 2661. PAUL RAYMOND 
PRESENTS Queen Of America’s sex film* 
MARILYN CHAMBERS. ExdUSln British 
M’Wre™?*- LIVE ON STAGE. Twit* 
nightly Mon-Sat. 8.00 and ItLOO pm. • 

.CAMBRIDGE.; 01-836 6056. Credit cards 
. amrotro, 01-BM. 7D4fl. Mon. to frl. 
8.00. Thur*. 3-00. 'Sat S.OO and 8.30. 
THE HIT BROADWAY MUSICAL. GREAT 
MUSICAL ENTERTAINMENT. CHICAGO 
ELIZABETH SEAL? JENNY LOGAN 
COLIN BENNETT, DON FELLOWS 
HOPE JACKMAN and G. LYON. 
RMucM prices for parties 379 6061. 
636 60 53. Students. Nurses. OAP 

standby £1.50. 

COMEDY THEATRE. CC. 930 2578. 
MOIL-Sat 9-00. Mats. Frl. ft Sat 6^30 

THE ROCKY HORROR SHOW. U Group 
Hies Box once 01-379 6061. Freephonu 

ZdBla 

CfJTERHON. 930 3216. CC bookings 379 
6SRS. griiw *atas 379 6061. Evs. 8.00. 
Sat. 5.30 and 8.3o. Thur. mat 3.0a. 
HALF PRICE PER PS. MotL era 

J«u«m IM0 . N ' S A 4 " of ™e RED 
g°, T LOVERS., Lee Montague. Georgina 
Hale. Bridort Turner and Susan Engel. 

DRURY LANE. CC S. 01-836 8108. 
Eras. B-OO. Mats. Wed. s.oa. Sat. 5.3a 
ft 8.30. CAROL CHANNING I rr HELLO 
CPCMJ.YI Seals £2-£8. GROUP BOOK- 
INGS in-WJ 2293.. Special prices 
sudents * OAPs fWed. Mat all seats 

TO S ^L4^^IURV C J^^iid. TRANSFERS 

DUCHESS. 01-8.36 8243. Mon. ta Thun. 
gSf cALCUTTAt^ SML SMl 



GLOBE THEATRE. 8. CC 01-437 1892. 
HsH-orice proyHnw Ton'l ft Tomor at 8. . 
Rrst Night Wed. at 7.00. Subs Eras. 8.00. 
Sot 5.00 ft 8.15. Beryf Raid. Barry 
. Foster. Peter Bowles, Jen Waters in Peter; 
Nichols' new play born in ' the 
GARDENS. Directed by Clifford williams. 

GREENWICH THEATRE. CC. 858 7755. 
Preview w«j 8J>- Opens Thur 7.0. Subs 
■ 8.0. Mat Sate 2.30. LIBERTY HALL. A 
new" play by Michael Frayn. .• 

HAYMARKET. CC OI-WO^SBM. EranlMp 
8,00- WBd. 2JQ- Sat 4.30 and 0.00. 
Gerald Harper.' Kate- CM are In the 
ShertaOe HolflMf Mwttar THE CRUCIFER 

OF BLOOD tar Paid Giovanni. 

HEIL MAJWTirB.THEA.Tia. BSO'MM. 
Opening March 19. The Award Winning 
Broadway Musical. ON THE TWENTIETH 
CENTURY. Reduced price oreriowi from 
Mara 10. 

KINGS HEAD. .226 '191C. Oat.' 7- Shaw a* 

Estriie Kohler In SHAKESPEARE LADY. 
1,15 pm NIGHT DUTY. _ M 

The Life ft TUK» -of fanny Kemble^ '« 


THEATRES 


LYRIC HAMMERSMITH. 01-741 2311. 
Mon. to Sat. 730. Mats. There- and Sat. 


Mon. to Sat. 730. Mats. There- *nd Sat. 
2.30. Must end Fed ' 2. Sandy Wilson’s 
ALADDIN. : 


LYRIC STUDIO. Taes. to Frl. -8.00. Sate. 
530 and 5.30. CUT DELIGHTS. A new 
Lyric revue- 


LYRIC THEATRE. CC. 01-437 3656. Grp. 
Shies 378 6051. Evgs. 8 - 00 . Wed. 3.00. 
Sat. 5.00 and 8 . 0 D. RICHARD BRIERS, 
.PAUL ' EDDINGTON In MIDDLE AGE 
SPREAD. . COMEDY OF THE YEAR. 
WEST END THEATRE AWARDS. 


NATIONAL THEATRE. S. CC 928 2252: 

-OLIVIER (OMa- stage!: Ton't 730 AS 

YOU UKt IT bY Shakespeare. Tamar 7.30 

Mtfctrd 111 - (UndboMned Country musi 


end 31 Jan. extra perf 28 Jam. 
LYTTELTON (proscenium stage): Ton't- ft 


Tomor 7.45 WHEN WE ARE MARRIED 


t»V J. B. Priestley. 

mill 


COTTESLOE (small auditorial — ail -tkts 

£230. Student Standby £130); Eugene 

O'Nein season: Ton’t B.oo (pro*}'. Tomor 
6.00 (opening) HUGHIE <w!th Stacy 
Keech). 

Excellent cheap seats from 10 am day of 


perf. all 3 theatres. Car' park. Restaurant 
5. Credit card 


92B 2033. 


3i- 828 3052- 


OLO VIC. 928 7616. Le- Group TSE 
presents REIN 


IES DE COEUR D'lfNE 

chatte ANGLAISE (Heartaches of an 


English Pussycat). Evs. 730 (Thur*. and 
5«C man. 230- Jaa. 21-26). 


PALACE. CC. 01-437 6834. Mon:. Thun, 
a.oo. Fri_--Sat. 6.oo and -8A0 JESUS 

CHRIST- SUPERSTAR by Ttm Rjce and 

Andrew Uoyd-Wefaher. • Groan . saJor 
6061 .or Freephone Z3BT. . _ 


07-379 


PALLADIUM.. . CC' 01-A37 .7373. YUL. 
BRYN NEK hn RODGERS ft HAMMER-' 
STEIN'S THE KING, AN Ol also starring; 
VIRGINIA McKENNA. HOTLINE 01-437 
Sat. 2 A3, 


2055. Evgs. 7.30. Mat. Wed. ft 


PMOENDf THEATKE. CC -01-836 2294. 
Erift 8-00. Wed. 3.00. Sat 5.00. i 6.30. 

SiJsAN HAMPSHIRE. PATRICK MOWER 


SECOND YEAR Of TOM STOPPARD'S 
AND. day. Directed hy Peter 


NIGHT . . — — - ■ — . . . , vi.m.u w . rnci 
Wood. BEST PLAY OF - THE - YEAR: 
Evening Standard Dram* . Award. 


PICCADILLY. From 9.00 am. 437 4506. 
CC.bkgft. 836 1071. | 3 00. Thors.- 


5.00 and a.ML Sat. 


and 830. 


PETER « ARK WORTH. HANNAH 
oORDON. In Brian Clark's new play 
CAN YOU HEAR ME AT THE BACK? 


Last 4 wattles. Must end Feb. 16. 


PRINCE EDWARD. CC. 01-437 6877. 

Eras. 6.00. Alats. Thur. and Sat. a t 3.oo. 
EylW hr Tim Rice and Andrew Lloyd- 
Webber. Directed by Harold Prince. 
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PRINCE OF WALES THEATRE.. 9,30 8661, 

An Evening with. TOMMY 3TGJELE and 
his Companr. - Eras. Mon.-Thuri. 8.30. 
Frl. a -xl Sat. 6.00 and 830. Book now. 


RAYMOND RBYUEBAR. CC. 01-734 1593 

At 7:00. 9.00. 130 am. Oku Sun. 
PAUL RAYMOND 


FESTIVAL BROTlCjf'^S SeJte- 
tional Year. Futfy air-conditioned. 
ROYAL COURT. s_ CC. 730 1745. 6 Pert*. 


Only from Tin or 7- Subs a. Sat 5 a bjd. 

BBS IN ■ THE 


7:84 Theatre CoL tn TRI 

WIND by. John McGrath. 


ST. GEORGE'S THEATRE. 607 1126.' 
Era. 8. Sati- Mats. S (24 hr Wcb.I .EM 
Hale. John Qoantte In ON APPROYAU 
FraOrrlck Lonsdale's comedy. 'Soocial. 230 
Peris. Tire, to Frl. JULIUS CAESAR. 


ST. MARTINS. Credit "Card*. 836 1443. 

^. s ^ p y E > gr- 0 ‘ SLONG6ST - eV£R 
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5.00. Fri. 


DARLING. Mon. -Thura. B.OO. Fri. and 
loud price 


Sat. 5.4S alas? rn 


™7*’3a58 Frtdar *' tamltlnBs 01^ 


STRAND. 01-836 2660; Evenings 8.00. 
Mate,;- jlurj. 3.00. Sat: 530 and 8-30. 
LONGEST RUNNING COMEDY IN THE 


ajlTLYe* 1 «UNN ING COMEDY IN THE 
WORLD. — NO SEX PLEASE— WE'RE 
BRITISH.. Credit Tar da 0 1-B3641 43 
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&ow sales. 01-379 


..nnirmw-vrwn-Hiun. Koyai inate- 

Theatre (0789) 292271. Ticket* 

a. a* 

JoTMI^SW*. 23 ' R ” oor<tel fKrafc "*9 (n “ 


TALK OF TOE . TOWN. CC. 01J3* 5051. 
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’ ffira^i 1 'e%£*7.S6:‘ TBSt£ 7 ®3* 
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Office 0 1-379 6061 or Prnephona 2381. 
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Garden. Box Once 836 8808. S. Royal 
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Premiere Rarrle KeeOc's BoSttard 
ANGEL (not testable lor children). All 
Students £1.10. Ad* bkoB 

Aiawycn. 


WUMBLEY ARENA 01-902 1234, Entirely 
new nrodn. or the lavish HOLIDAY otI 


j.— - tuev to Frl. 7.45. Mot. WmJ mS 
Sate. 1. 5 and B. Suns. 3 andft.so* (No 


nerfa. Monvl. Children ' and Senior" cixs 
Pay «t doors. Ample Sarlcfn^ 


ha f price. 
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r^-Jt&Suk panted as always by 
r $n3>aftda Baldwin, G&ard Souzay 
• -s v jppeai»djpils Saturday . to . sing 
^tiJsdjuberl's Winterreise and 'also 
^tO contribute the 1919 .Mirages 
.Pto.toe. Wigmore Faurf senes. 
-JIPM®**- and L'hortum chim6- 

; ?>riqite.: (1921) were Faur&’s last 
shortest . cycles, with only 
f/.lomr aan&S'in each; Mirages Is 
ar: decidedly , the gentlest of all the 
..cycles, the voice, never raised 
beyond the i- comfortable, reflec- 
.^ttstvSeyelV ,d f Baronne de 
P Brhnont's .texts- Almost without 
y <£maxes, toe -life of toe songs 
±U v alI Subterranean or perhaps 
^sub-aqaeoos, - a - matter of 

pjiannohks •- -turning obliquely 
Pbeneath the serene vocal line. 
*^Yfit the tousle exacts a degree 
of- concealed control that makes 
r jtt- - a -considerable 1 test at the 
^beginning of a recital. 

-^ .Souzay’s odntrol ■ proved 
1 TSpi>Uy' , :tb .Be. as sovereign' and 
>s as' apparently easy as ever, his 
Tflrange . . of baritone colour as 
v b subtle iind affecting. Less wide, 
^perhaps— he took top .notes 
eaqtiously (but truly), and the 
? -old' penetrating lightness was 
n Iess in evidence: he adopted a* 
^'-forthright, balanced ■- tone for 
^the‘ vflwrle; of the programme. 

, Mtrogeswas not allusive, bnt 
gracefully candid, with Baldwin 
1 aiming more at lucid exposition 
.--than .atmosphere. In the. first 
Lifcnee of these nocturnal songs 
.wthat Was' entirely sufficient; 
YatiljK in .. 'fte miraculous 
which- conjures 
_ breathless and erotic 
the merest ticking-over in 
/piano part and a hushed 



commentary, did that directness 
seem too ample. Baldwin’s 
.sturdy dance sounded too dose 
for mystery,. Every vocal , 
phrase in toe r cycle was. ho#*1 
ever, placed with a musical 
assurance that allowed the dis- 
guised smews of the music to 
be -e ffe ct iv e ly , felt without 
betraying the civilised languor 
■ of the words. 

• . The performance of Winter- 
reise was in its way quite 
. masterly,' 'and its way was not 
one that narrowed the tragic 
range of -the cycle. Souzay did 
nothing like impersonation; 
beyond a few gestures, -the songs 
were less enacted than narrated. 
But narrated with perfect 
sympathy — grave understanding, 
mature simplicity, despair with- 
out tears; if that is a specifically 
Gallic way of approaching 
Scchubert, it was moving as .a 
more immediately dramatic one 
may -be. Every .point was made 
through the music, by judicious 
weight and scrupulous shaping 
I admired Baldwin’s playing 
very much: for some time one 
was aware of his reluctance to 
produce anything much like a 
pianissimo (Schubert calls for 
it very often here), but the hard 
clarity of his reading— senti- 
ment kept severely at bay — 
eventually left a . deep impres- 
sion of the noble power of the 
writing, stripped of easy graces. 
The cyde reminded, one again 
of the fine contribution this 
partnership has made to the art 
of Lieder re-creation, and it was 
memorably beautiful in Its own 
right . 
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■ flY- Ag&n and «gmn J virtuoso re- 
-dtals succumb to the fallacy 

. ^ that technique can best be dis- 
". played fay- indifEerent music; 
T:a,udiences - are numbed into 
... estimating performance in the 
■ : athletic rather than the musical 
; as” if virinosity were 
* something added to a piece and 
^ixiit demanded by its inner 
natures Ih Friday concert, the 
Variations Concertarites op. 17 
by Mendelssohn afforded an ex- 
' ceUent opportunity ...to admire 
young oeUist Moray Welsh’s 
thrilling . dTacrfmi wa.fi o n of 

v attacks, tiie precise and swell- 
fog tuttis of .Ms accompanist, 
Roger Vlgnoles, and the luci- 
. dity of -ensemMe.r; shared 
between them— ^rat ™ a' manner 

- totally disengaged. -■ r, ' 

UMortanately, the. two works 

■ by Michael Berkeley" around''' 
^winch ’ the ; /prograsmme was' 

■ .-shaped 'only.- helped ■ add to - an 
^‘.impression of . great talent— the 

y composer's as . well as' the* 
executants— potmng entir^y to 

■ waste, and in the process pre- 
cluding serious comment Elude 

V de Fleurs, * naif arabesque for 
.ceQo and piano m an idiom sug- 
X getfog diluted. . • Faur&, and 
’ Iberian Notebook, ' a holiday 

- diary for unaccompanied- cello, 
T are odd specimens of light 

-music in evening dress. They 
'-cannot be taken . as more, and 
indeed make no. pretensions. 

: . But it is a pity that the br illiant 


artistry of the players could 
hot have been paid a more 
- worthwhile tribute. 

Even the very substantial : 'F 
minor Sonata by the 19-year-old 
Richard Strauss— an essay hot 
only precocious but; in its blend 
of earthy vulgarity' and beguil- 
ing technical wizardry, prophetic 
—eventually rebounded -on 
them: Its slow movement comes 
across as a parody :of Beet- 
hoven’s. - in his ■ PathGtique 
Sonata, - managing to be both 
frozen and sentimental. Welsh 
and Vlgnoles offered a most 
passionate idea for ‘-it, but were 
mocked, because the music’s 
depth is quite spurious. 

. if was . left to. the great E 
-minor Sonata of Brahms to 
prove 1 that we- respond to 
bravura .technique most vividly 
when .. if ' is used • : to make 
specific /rhusicar points— vtiien 
paradoxically we notice it least 
This woric rarely strays from 
minor keys, but its three con- 
cise movements are nonetheless 
three, distinct expressions of. 
power and' mood, and require 
corresponding versatility from 
the players. - Their finesse was 
truly, vindicated, in. the 
enchanting cross-phrasing of 
the . Allegro non troppo, the 
sinuous interweaving of parts 
in the Trio, and the gleams .of 
reluctant humour injected into 
the impetuous finale. 

PAUL DRIVER 



Covent Garden 



by CLEMENT CRISP 


Leo McKern 


Royal Exchange, Manchester 

Rollo 

by MICHAEL COVENEY 


Leo McKern first played the 
title role in this Parisian boule- 
vard farce by Marcel A chard in 
1959. The previous year he had 
played Big Daddy in Cat on a 
Hot Tin Roof; the next, he was 
to create .the role of the 
Common Man in A Man for All 
Seasons. This piece is osten- 
sibly slighter than those two 
plays, but no wonder Mr. 
McKern retains an obvious 
affection for the role of Leon 
Rollo “old potato-face” (the 
French title is Patate, which 
has an obscene double meaning 
along the tines of sexual limp- 
ness). . . 

Leon, like all the best farce 
characters, is in the grip of an 
obsession. Since school days, he 
has hated bis palindromic rival 
Noel. Noel always left him the 
fat girl in playground romances 
and has-, since married his 
former beloved, Vfronique, a 
millionairess with money in 
Brazil. To complicate matters, 
Leon Is an absurd inventor of 
useless games kept afloat by his 
rival’s lucky wealth. 

His own wife; Edith, ignored 
for many years, is rightly played 
by a beautiful actress. Barbara 
Shelley. They have adopted the 
abandoned daughter of a mur- 
dered whore. And the daughter 
has been having an affair with 
Noel! From this rich pasture 
of mistaken impulse and trivial 
resentment is cultivated a very 
silly play and a wonderful op- 
portunity for Mr. McKern. 

David Thompson’s production 
too often leaves us to inspect a 
group of static characters con- 


versing in an unpenetrable 
circle — for a full ten minutes 
£ inspected Miss Shelley’s 
posture before she fainted in 
an early scene with her husband, 
and the soignee V6ronique 
(played in flowing '20s style by 
Anne Rogers who, incidentally, 
sets the design temperature 
with two gorgeous costumes). 

But. at the centre, we do 
have Mr. McKern stamping and 
gurgling his way through an 
incomparable performance. At 
one point he brings down the 
house by flopping onto a chair 
that collapses before resuming 
his needling inquisitions. For- 
ever pulling himself up short 
in the face of bis own absurd 
behaviour, he nonetheless dis- 
covers the identity of his 
daughter’s affection only to let 
his own machinations run ahead 
of him and nearly, ruin the plot 
' It is an irresistible display of 
inspired and varied ingenuity. 
I shall particularly relish the 
scene where he leaps but of the 
dark to garnish his predominant 
impression of a baited bull with 
the panache of a . favourite 
toreador. Jack Hedley as Noel 
can only gasp in surprise and 
admiration at this double image 
of victim and predator. 

Mr. Hedley is supremely 
skilful as the stoical adulterer 
and contributes fully to Rollo’s 
confusion when he at last 
remembers his youthful flirta- 
tion with Edith. There is good 
support, too, from Clare Higgins 
as the daughter and Anthony 
Wingate as an unruffled butler. 


Festival Hall 


London Choral Society 


The latest performances of 
Mayerling at the week's end 
brought several changes of cast: 
Stephen Jefferies as Rudolf with 
Alfreds Thorogood as Mary, 
Jennifer Penney as Larisch, and 
Sandra Conley as Elizabeth on 
Thursday; Merle Park’s debut 
as Mary to David Wall’s Rudolf, 
with Conley as Larisch and 
Monica Mason (the bright Mltzi 
of the previous night) as the 
Empress Elizabeth on Friday. 

That all these interpretations 
were so well-reasoned, so 
dramatically vivid, and so 
different. Is tribute to the Royal 
Ballet as an ensemble of dance 
actors, and to the richness of 
Mayerling as a portrait of a 
society. Is it the fact that these' 
characters- are .all real, their 
dilemmas Immediately compre- 
hensible, that inspires perform- 
ances of much vitality? With 
such red meat — bleu rather than 
.■Kugnant — to get their interpre- 
tative teeth into, the Royal 
artists extract maximum nourish- 
ment from their roles; there is 
not one corroding, dainty fairy- 
tale mannerism in sight. 

Stephen Jefferies is a player 
whose art seems spontaneous, 
natural, able to express and 
convey to us the least flicker 
of emotion. On Thursday his 
Rudolf opened on too tense a 
note; unsmiling, angry, there 
was little of the light and shade 
of feeling with which Wall 
varies the texture of the 
character. But after the inter- 
view with his mother, and 
throughout the second and third 
acts. Jefferies was on his best 
form. A leaden pallor, dance 
torn from him by neurosis — and 
immense distress of spirit con- 
veyed during the motionless 
moment when Katherina Schratt 
sings, which is the eye of 
Rudolfs storm — were - .the 
superb outward signs of his 
inner sympathy with the role. 

He was in every way matched 
by Alfreds Thorogood’s Mary. 
Thorogood is the purest, love- 
liest classic dancer in the Royal 
Ballet; she gave Mary’s dances 
a clarity of expression which ex- 
posed their essential academism, 
and she brought to them a bold 
sensual drive which told every- 
thing of the girl’s character. 
The combination of technical 
propriety and sexual abandon 
was complete justification for 
the personality. Je nnif er 
Penney’s portrait of Larisch was 
also that of a woman physically 
in love with Rudolf. Unlike 
Merle Park's grand creation, 
which shows how sensitively 
Larisch understands the 
Prince’s emotional needs-, or 
Sandra Conley's fine,, grasping 
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portrayal on the next night, 
which seemed an exercise in 
power-seeking, Penney’s portrait 
was a frank avowal of Lazlsch’s 
continuing need for Rudolfs 
love. And it was mature, admin, 
able at all times. 

Conley’s intelligent view of 
the Empress was one of feeling 
held in check: Monica Mason’s 
on Friday was of apprehension 
when faced with her son — a 
sharp, worried glance towards 
Rudolf at the start of the closet 
scene suggested bow much she 
dreaded his demands— and of 
emotional release only possible 
with “Bay” Middleton. 

Park’s impersonation of Mary 
on Friday was, naturally, distin- 
guished. Light in statement, 
Mary’s felings seemed to flare 
briefly, so that the suicide 
scene was played on a note of 
resignation to a fate she has 
sought From David Wall, on 
this occasion, a Rudolf marked 
by great weariness of spirit: 
there is extreme pathos in the 
first act when encircled by the 
Hungarian separatists, he 
escapes from their arms and 
gazes out at us, desperate for 
peace of mind. Wall here, as so 
often throughout the ballet, is 
uniquely good. 

About the production itself 
I am happy to report that the 
vexed snow-scene has been 
much improved by re-lighting, 
by pruning of dances, and by 
suppression of the snowballing. 
I am less inclined than some 
to call for its excision; it 
remains a mysterious, allusive 
passage in which the dramatic 
threads that animate poor 
puppet Rudolf are tugged for 
the last time — not least .the 
Empress’s suspicions . about 
Larisch. Were cuts to be made, 
I would only welcome some 
deletion of the whores’ capers 
in the tavern. 

Two black marks must be 
noted: the first concerns a ten- 
dency among certain artists to 
mouth conversation as an aid to 
their playing, which is a denial 
of everything dramatic dancing 
is supposed to do. The second 
is for the stage management 
which, on Thursday night, 
blocked the doors of the tavern, 
and then failed to drop a gauze, 
so that Mary was buried in a 
snow storm in the bedroom at 
Mayerling, and on Friday pro- 
vided only the most diminutive 
“pop” for Rudolf’s gun in the 
snow secene. Otherwise, much 
praise for the ensemble, with 
an. especial gratitude to Graham 
Fletcher as Bratfisch. a charac- 
terisation of bravura dance and 
acting which is entirely perfect 


Glasgow Citizens 


Fears and Miseries 
of the Third Reich 

by MICHAEL COVENEY 


Brecht’s collection of sketches 
and short plays, written 1935- 
1938, remains one of the best 
documents we have of how the 
abase of power thrives not only 
in the community that is being 
violated bnt also among the 
administrative and professional 
classes whose support is neces- 
sary to inflict the damage. . In 
the fleet-footed and scathing 
manner of Ills approach, Brecht 
was never better as a satirist 
Two prisoners in stripped suits 
whisper under surveillance. 
They are bakers. One has been 
charged with putting bran in 
the bread; the other with not 
putting bran In toe bread. 

The slightness and quickness 
of that sketch Is a little spoiled 
by the actors having to wait 
for an SA man to trundle poi^ 
tentously acres the stage 
between lines. Although Giles 
HavergaJ’6 production is 
generally equal to the double- 
edged humour of the show and 
is particularly good at encourag- 
ing emotional turmoil where 
appropriate, it does trundle a 
bit. Sue Blane's stage design 
is all white, with three large 
billiard tables upstage around 
which unemployed (sic) 
members of the cast lounge to 
the accompaniment of an end- 
less. though muted, bandstand 
cacophany. Unusually for this 
theatre, the physical presenta- 
tion is rarely ignited, by the 
actors’ work, 

A notable exception is pro- 
vided in the staging of one of 
the most famous short plays. 
The Jeuish Wife. The mono- 
logue of the consultant’s lady 
folding her underwear and say- 
ing goodbye to her friends by 
telephone is superbly delivered 
by an actress new to the cohjt 
pany, Zog Gonord. Upstage, a 
stogie actor casually knocks the 
balls around before sliding into 
focus as the consultant himself. 
Alan Rickman, another invalu- 
able recruit is the consultant, 
convinced that “this inflamma- 
tion ” will soon die down. All 


the sketches are packed with 
images of people either an the 
run or frozen to fear. Mias 
Gonord relates that mood to the 
actual detail of shutting up 
domestic and emotional shop 
with tingling accuracy. 

The other textual revelation 
for me was the scene where a 
judge — played by Mr Rickman 
— wrestles with his professional 
conscience when faced with a 
brief that frames a Jewish 
jeweller whose shop has been 
smashed up by Nazi thugs. 
Layers of authoritarian corrup- 
tion are laid bare with 
merciless economy and real 
glee. When a Marxist colleague 
of the jeweller, accused of 
subversive rabble-rousing, is re- 
vealed to be dumb, the judge 
is driven to declare, in exaspera- 
tion. that you don't need a 
voice to shout insults. 

Elsewhere, we see scientists 
excited by a discovery but re- 
luctant to let Einstein's name 
drop from their lips: a priest 
unable to comfort a dying man 
anxious to be Told that his 
faith means anything: a teacher 
and his wife tying themselves 
into knots of panic when their 
son goes out, not to attend a 
Hitler Youth meeting, but to 
buy a bag of sweets; a doctor 
refusing to comment on the 
“ occupational ” disease of a 
patient wheeled in from a 
labour camp. 

The evening accumulates as 
an impressive set of variations 
on the “ Walls have Ears " main 
theme, and Paul Rriwaczek's 
translation strikes me as adroit 
and often very funny. There is 
a marvellous short speech for 
an author frustrated at not be- 
ing honoured by having his 
books burned: he is outraged 
at being treated like a liar. The 
performers mentioned supply 
the acting highlights, bnt there 
is good gruff work by Patrick 
Hannaway and versatile support 
from Fidelia Morgan and 
Steven DartnelL 


London Schools Symphony 
Orchestra 


. -VI 


&LLt$ 


. - Shnon Rattle has taken over 
the conductorsMp of the London 
• ’ Choral Society, with Nicholas 
“Ctoobury as chorus director. 
,;Saturday night’s concert with 
the' . -Royal Philharmonic 

"■Orchestra reached an excellent 
-.standard. Three works — Rafcb- 
„mahinov*s Three Russian Songs, 
/Szymanowski’s- Stabat Mater, 
-Prokofiev’s' Alexander Nevsky — 
i from the inter-war period* each 
'one .conducted by Mr. Rattle 
with exceptional sympathy, skill 
—and naturalness. / 

Nothing forced, nothing done 
;merely for effect yet none of 
. the improvisatory quality sought 
'by some interpreters today 


with results not always distin- 
guishable from under-rehearsaL 
With the RPO responding as they 
do to such guidance as Mr. 
Rattle gave them, this was very 
different from the old kind ' of 
choral concert to which the 
orchestra was an also ran” 
largely, and mercifully covered 
with a blanket; of .vocal tone! ' • 
In 'the Rakhmanraov Songs 
the. balance wasr tilted almost 
too much in favour of the 
orchestra (the scaring is sump- 
tuous both in detail and to 
general effect) yet all that was 
needed was a clearer edge on 
the ‘Chorus words.' Is it the intri- 
cate orchestral writing coupled 
with the unimportant-sounding 


title that have led to the neglect 
of a minor but delightful, 
rewarding work? The 
Szymanowski, restrained, and 
“ toward " but strongly built in 
a way, that makes the smoulder- 
ing climax of the fifth section 
doubly impressive, entirely 
avoiding the loping rhythms 
into which the poetic metre 
betrays some composers, was 
given a beautifully - sensitive 
reading. Felicity Lott and 
Elizabeth Connell were 
admirable soloists, Willard 
White scarcely less so except 
that the composer possibly bad 
in mind a harsher, more pene- 
trating sound than the noble 
tone of the Jamaican bass. 


Alexander Nevsky, though 
understandably popular, is show- 
ing signs of over-exposure, In 
a performance that resolutely 
refused crudity or over-emphasis 
the “Battle oh the ice” stood 
up well, likewise the lament for 
mezzo, finely sung by Miss Con- 
nell, and the short and punchy 
rejoicings of the fourth number. 
Otherwise, shorn of the visual 
impact of Else ntste in’s film, the 
patriotic music and the musical 
depiction of the ..Teutonic 
Knights outstay their welcome. 
But even in the cantata’s beefier 
moments the choir's intelligence 
and refinement made up for 
sheer weight. 

RONALD CRICHTON 


A slightly disappointing con- 
cert. yesterday’s, by the ILEA 
London Schools orchestra. A 
listener sensible a! every 
moment of the continued 
achievement to be reckoned in 
these performances of Wagner 
(Rienci Overture).* Bloch 
ISckelomo). and Chaikovsky 
( Little Russian Symphony) 
could sense, none the less, an 
overall level of attainment 
noticeably lower than in con- 
certs of the recent past under 
Simon Rattle and Andrew Davis. 
The latest accession to the LSSO 
podium was Myung-Whun 
Chung, still more familiar in 
these parts as a young virtuoso 
pianist of bright gifts; about his 
orchestral direction, though, 
there were pleasing features, 
nice details, moments of colour 
and delicacy in all three works; 
the overall impression was one 
of incomplete control of forces. 

In the Overture, the light 
mass of violins relative to other 
sections required to turn that 
brass and percussion be more 


resolutely tamed; the “big 
tune” emerged somewhat less 
than rousingly, camouflaged 
rather than decked in a welter 
of crash and jingle. Internal 
balances were persistently 
faulty to the tutti of the Block 
Hebraic Rhapsody; bombast 
always a danger in a work of 
glowing melodic character and 
enthusiastically sprawling 
form, was kept in check only 
by tihe tact of the cello soloist 
Mr. Chung's sister Myung-Wha 
— the tone was not large, and 
not always clearly projected, 
but her phrasing- was both 
poetic and discriminating. Was 
this year’s programme too 
ambitiously chosen? From the 
number of solos nervously 
taken in the Chaikovsky sym- 
phony, music particularly rich 
in grateful solos, it seemed so. 
though the Finale at Last 
gathered some of the force and 
excitement awaited earlier. 

MAX LOPPERT 



Jim Hooper (standing) and Joss Trout 
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Spurs teach Brighton a lesson 


ST 
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'ENGLAND MADE the. best 
possftle start to their season by 
annihilating Ireland 24 —9 at 
-tTwickeiriiam on Saturday. Con- 
sidering they sawed only 82 
points in their, four matches last 
year it was most encoura^ng 
“However, there is sterner stuff 
to face- in the near future. 
Ireland, so optimistic after their 
Australian successes, .have a lot 
of- repair work to. do add with 
toe game being played at such 
a pace some of their forwards 
looked a little short of fitness. 

It is easy to say that Etog- 
TandV pack Won the day and 
so-tfaey did. But there was much 
more. -to .toe match than just 
that There were several early 
crises to be faced, notably the 
three penalty goals that Gamp- 
ben casually put over following 
Hare’s, first penalty for Englanti. 
For England to be six points 
down; after a quarter of the 
match was really quite absurd. 

With the backs losing posses- 
sion''-' in the tackle so fecklessly 
and Ireland kicking them back; . 
the whole team effort might have : 
fallen apart: It didn’t and it says 
a Idt'fot toe spirit of toe team 
that the players stuck- to indi- 
vidual and collective tasks with 
such purpose. . 

I cannot recall seeing the 
Irish .'pack: so comprehensively 


' outplayed in every phase' df the Keane, Glennon and Duggan en 
game. The selection of Blake- bloc to the .middle of the line- 
wayw&sinspixed. Although Ony out to counter' Beaumont and 
the Irish . loose . head, is Horton. It had little effect and 
extremely experienced, Blake- Wheeler’s -accurate throwing was 
way was able -to get underneath . agreaf boost for England. Beau- 
him and place the cornerstone mont caught well, as did Horton, 


when it really mattered. I have 
been critical of Horton to the 
past but he had a fine game and 
lasted the pace well. 

England’s rucking was also 
much better mainly because 
Neary (to supreme form) and 
Uttiey set the ball up so well. 
They showed a remarkable em- 
pathy with Smith but it was 
Beaumont who set the standards 
of applicatiomand endeavour. 
Behind, such a solid effort. 


of England’s success. 

England’s- front row. was 
magnificent hod .provided a 
splendid platform for . Horton 
piifl Beaumont . who ' both 
generated a tremendous shove 
particularly in the later -stages 
of the game. That shove kept 
Slattery and O’Driscoll attached 
to toe scrum and when Ireland 
heeled it also prevented Duggan 
from picking up cleanly. It .was 

particularly important to susta in — — ^ - — — 

that pressure because Fitzgerald Smith, hot' surprisingly, had his 
had- been heaving very quickly best game for England so far.- 
in toe opening quarter His defensive lacking in the 

.’The control at the scrum second half was a great uplift 
meant - that England had far to his padk. His -pass is still not 
more options, and when they quite quick enough but I was 
were leading 18-9, Beaumont glad to see him take on the 
wisely changed the tactics and Irish badorew to add variety to 
kept things tight. There was not England’s game. . 
always perfect harmony between The' Improvement of Horton’s 
Scott at No. 8 and Smith, Scott, kickiag from fly-half after the 
appearing to be too keen to go' first dangerous 2d minutes— and 
on his own. But ft. did serve 5 

the purpose of pressurising 
Ireland at their weakest point 
Scot’s final try was a just reward 
for his. hard work. . 

In desperation, Ireland moved 


liis . increased confidence to 
revert -. to his normal running 
game — were, also key factors. . 

Before his tragic to jury, Bond 
had made a considerable contri- 
bution with -his -powerful run- 


ning which was closely imitated 
by Carleton. It was not pretty 
stuff but it was not a day for 
frills as England’s forthright 
tackling indicated. What I did 
eujoy. was the obvious thought 
that had gone into the game 
with Slemen. for example, being 
used in defence in the 22. 

One has the impression that 
there is much more to Camp- 
bell’s game than just accurate 
kicking. He made one dazzling 
break and to the second half, 
when Ireland were obliged to 
run toe ball from anywhere, he 
passed quickly and -economically 
to- McKlbbin and Bums, a re- 
placement for the injured 

McNanghton. 

Ireland’s threeq carters looked 
very nippy, but couldn't possibly 
live off the scraps of possession 
offered by their subservient 
pack. 

OBrieh^ toe new fullback, 
made very few. errors but those 
he did make were extremely 
serious. - His first major mistake 
was not to deal with Smith's 
beautifully' placed diagonal kick 
which led to Slemen’s try that 
gave -England an important 
15— 8‘ lead at half-time: That 
lead was never really seriously 
threatened, to the second half 
thanks to the superb perform- 
ance of the-Engiand pack. • 


BRIGHTON AND HOVE Albion, 
whieh had suffered only one 
defeat in 12 consecutive matches 
and bad consequently climbed 
off toe bottom place in the 
table, were brought sharply 
back ito the reali-tles of First 
Division life by Tottenham 
Hotspur on Saturday. The 
Londoners not only beat them 
2-0 at the Goldstone ground, but 
in the process handed out a 
footballing lesson on a tricky 
surface. The manner, and the 
completeness of their victory 
made a nonsense of toe fact 
that before toe kick-off a mere 
two- points separated toe two 
teams. - 

- This Is Albion’s first experi- 
ence of life with toe elite, and 
It ' was inevitable that they 
would have problems establish- 
ing themselves. Last season, 
when along with Crystal Palace 
and Stoke, they gained promo- 
tion with no more than a com- 
petent Second Division team 
which possessed an abundance 
of spirit and allowed them to 
play consistently above them- 
selves. 

But they did not have toe 
large number of quality young 
players, toe product of Palace’s 
successful' youth team, nor the 
experience and toe. tradition of 
toe club from toe Potteries. The 


one common denominator of toe 
three promoted sides lay in 
having above-average youthful, 
ambitious managers — Muilerv, 
Venables and Durban. 

It was entirely understand- 
able for Brighton to be. snig- 
gling at the start of the season 
and firmly anchored - at the 
foot of toe table.. The real sur- 
prise is their recent revival 
which Alan Mullery ' has 
effected with the players at his 
disposal for some of them are 
not of., true First Division 
calibre. This weakness was 
highlighted against Spurs, 
especially in the first half 
when with better finishing the 
visitors could have scored at 
least two more goals without 
being flattered. 

After toe match, Mullery 
warmly praised toe Londoners 
for their skill, an d in particular 
for the work of their, two world 
class Argentinians, toe powerful 
Villa and toe dainty Ardiles. 

This pair, with the support 
of toe elegeant.Hoddle and the 
eminently practical, profes- 
sional Yorath form what is just 
about the. most inventive and 
exciting attacking half-hack 

foursome in the land. They 
dominated toe middle of the 
Dark and provided their two 
lead forwards— toe whole-' 


4' 


4-‘ 






hearted if somewhat unsophisti- 
cated Armstrong and Taylor, 
who was pressed into service 
as a late replacement after a 
long lay-off through injury and 
was not completely match fit 
— with numerous chances. 

Ward, the Brighton striker, 
tightly marked by the impres- 
sive Miller and the dependable 
Perryman, must have wished 
he had been playing for the 
opposition, as there was at toe 
very least a hat trick for the 
taking. 

One of toe main reasons for 
toe effectiveness of this Spars 
midfield quartet is that they 
are such a beautifully balanced 
unit, with the strength of Villa 
in possession, toe bite and 
character of Yorath, the vision 
and craft of Ardiles and toe 
control and positional sense of 
Hoddle. Against Brighton, their 
balance was not only comple- 
mentary but also physical 
because on Saturday’s tricky 
pitch they kept their feet and 
brought toe ball under control 
far better than their opposite 
numbers. 

Will Brighton achieve their 
main objective, survival? Much, 
rather strangely, could depend 
on their dash with Arsenal in 
toe FA Cup at Highbury next 


A 


Saturday. As they were humi- 
liated in front of their own 
supporters in the League and 
dismissed from the League Cup 
by the Gunners they should; on 
form, lose. 

However, if they did win 
through to the next round, it 
would provide a great boost to 
their morale whereas defeat on 
top of their experiences ag ains t 
Spurs and the unpleasant pros- 
pect of an away game at 
Ipswich could easily cause that 
drop in confidence or belief in 
themselves which so often pro- 
vides the difference between sur- 
vival and relegation. 

I hope they succeed for the 
Albion are a friendly, well- 
administered clnb, who have 
had to wait a long time to reach 
the top. Inevitably, they have 
made some mistakes. 

It would be true to say, and 
nobody can be more aware of 
toe situation than Alan Mullery, 
an essentially intelligent and 
honest individual, that they will 
have to acquire some new blood 
If they are to make a real im- 
pact for it will be several years 
before their youth team pays a 
dividend. 

In toe meantime, Clarke and 
Ward have blended well to form 
an above average strike force. 






-Financial Times .Monday January 21 19SQ 


FINANCIALTMES 

BBACKBN HOUSE, CANNON SIBBH; LONDON BCff4BY 
TdetnmK Plmntlmo, London FS4, Mon t9MVn« *88887 
TUepbana s M4iS SOM 

= Monday January 21 1930 

Peace at risk 
in the Balkans 


WESTERN EUROPE has 
.shown an unhappy lack of 
Tinity over its reaction to the 
Soviet invasion of Afghanistan. 
'Some countries seem to take 
.the view that Afghanistan is 

a far away country ” whose 
■fate should not be allowed to 
jeopardise the political and 
economic gains of detente in 
Europe. Now, however, the 
future of Yugoslavia has raised 
fresh questions about East- 
West relations — and this time 
there can be no illusions. 
Yugoslavia's future has direct 
relevance to the peace of 
Europe. 

Yugoslavia lies in the heart of 
the Balkans, and the Balkans 
have been a powder keg too 
often for Europeans to under- 
estimate the strategic, economic 
and political importance of this 
region. 

An economically developing, 
militarily secure and politically 
independent Yugoslavia has 
been a major factor for security 
inrthis fractious region for over 
three decades. Yugoslavs them- 
selves have been the main bene- 
ficiaries. They have been able 
to patch up the ravages of a 
bitter guerilla war and civil war. 
They have shown the world that 
a multi-ethnic society can work 
and that communism does not 
automatically and inevitably 
lead to state monopoly capitalism 
and brutal oppression. 

The' future of Yugoslavia is, 
of course, primarily a question 
for the Yugoslavs themselves 
id- . decide. ’ For over 30 
years since their expulsion 
from the Caminform in 1948 the 
Yugoslav leadership and peoples 
Have made crystal clear their 
determination to run their own 
affairs in their own way. Their 
experience of non-alignment has 
convinced them that the best 
path for Yugoslavia and the 
world at large is for Yugoslavia 
to remain independent of both 
the power blocs. 

Guarantee 

Yugoslavs are well aware that 
the best guarantee of their con- 
tinuing independence lies in 
maintaining their own internal 
unity and cohesion. History is 
full of examples of countries 
becoming prey to outside inter- 
ference as the result of internal 
strife. To quote just two 
recent examples, internal fac- 
tional squabbles played a part 
in the Soviet decision to invade 
Afghanistan while the interven- 
tion of its Cuban proxy on the 
side of the MPLA tipped the 
balance in Angola. The pros- 
pect Of similar opportunities 
emerging in Yugoslavia bolds 
out the greatest long term threat 
to Yugoslav independence. It 
is a situation which only the 


Yugoslavs can prevent from 
happening. 

That said, however, there are 
several things that the West can 
do to help Yugoslavia help 
itself- One is for the Common 
Market to finalise the long- 
delayed five year special agree- 
ment on terms which would 
allow Yugoslav goods improved 
access to West European mar- 
kets and financial help for much 
needed infrastructure projects. 
A decision on this could be 
taken next month, as was 
implicitly promised last week. 

The West should also make 
clear that it is prepared to con- 
tinue supplying Yugoslavia with 
the kind of military equipment 
it requires for self-defence, 
while resisting any temptation 
to seek bases of any kind. 
Thirdly, the Soviet Union should 
be left in do doubt at all that 
any Soviet attacks on Yugoslav 
integrity or independence would 
be seen by the West as a whole 
as an unwarranted breach of the 
whole framework of post-war re- 
lations agreed at Yalta and as 
such, an attack on peace in 
Europe which would be resisted. 

Welcome 

But the future of Yugoslavia 
will not be determined by 
events in that country alone. 
Neighbouring Albania also has 
art ageing leader in Enver 
Hoxha, the iconoclastic leader 
of a country which now has no 
great power allies and is look- 
ing around for new trading 
partners. It too should not be 
made the object of future great 
power rivalries. Greater efforts 
should also be made to resolve 
the dangerous hostility between 
Greece and Turkey and the 
Cyprus question. 

At present NATO has detected 
no indications of any Soviet 
military movements in the 
Balkan area. This is a welcome 
sign. If the Soviet Union is 
indeed still interested in a 
meaningful policy of detente in 
Europe it could have no better 
means of demonstrating it than 
by joining with Western Europe 
In an East-West understanding 
to keep the Balkans out of great 
power rivalry. 

This" would .have to include 
restraining Bulgaria from rais- 
ing the Macedonia question, 
hitherto an accurate barometer 
of Soviet- Yugoslav relations, and 
resisting any temptation to 
move Soviet troops into 
Romania. Romania, unlike 
Yugoslavia, is a formal member 
of both Comecon and the War- 
saw Pact. But it too, has 
expressed its desire for greater 
national independence. This 
desire has to be respected if the 
Balkans is to remain an area of 
peace and stability. 


Reasserting the 
rules for steel 


THE meeting on Saturday 
between Ministers and the 
leaders of the steel industry 
unions on Saturday was at first 
sight entirely unproductive. 
Sir Keith Joseph repealed his 
now familiar insistence that 
taxpayers could not be expected 
to provide any further subsidy 
for steel industry wages, but 
the main strike leader, Mr. Bill 
Sirs, continued afterwards to 
demand that money already pro- 
vided for investment and 
closure expenses should be 
diverted to wages. Such a dis- 
tribution of the seed corn could 
only do further damage to 
British Steel’s already very 
questionable future. 

Basic facts 

' It may be wondered, in such 
circumstances, whether it was 
hot a mistake to meet at all; hut 
the Government, which has laid 
down the ground rules under 
which the management must 
negotiate, has both a wish and 
a duty to see that those 
rules are clearly understood. It 
is to be hoped that Sir Keith 
and Mr. James Prior did succeed 
In making certain basic facts 
clear. The first is that the 
Government is not and does not 
intend to be involved in the 
wage negotiations. That does 
not merely mean that it refuses 
to finance an uneconomic settle- 
ment, hut that it does not have 
any view on the size of a self- 
financing settlement 
■' The second and more possibly 
ambiguous point is the nature 
of the cash limit which the 
Government has imposed. Me. 
Sirs must surely understand 
that the cash which is already 
on offer is intended to finance 
certain measures to improve 
BSC's efficiency, even if he con- . 
tinues to wish to divert some 
pf it to other purposes. How- 
ever, one way in which the scale 
of a self-financed pay offer 
<tauld be raised is by supple- 
mentary measures to raise pro- 
ductivity, by means Df redun- 
dancies or productive spending 
beyond the programme already 
proposed. There appears to be 
nothing in the principles which 
the Government has laid down 
to rule nut new investment pro- 
posals of this kind, which might 


enable British Steel to pay 
higher wages out of improved 
efficiency. 

Unfortunately this possibility 
has not even been explored at 
present, because negotiations 
between the unions and the 
employers broke down over the 
preliminary question of the con- 
ditions attached to the basic 
national offer. : Yet until the 
two sides are. engaged in, con- 
structive exploration, there can 
be no productive proposal to 
submit to the Government This 
is the point evidently appre- 
ciated by the Advisory Concilia- 
tion and Arbitration Service, 
whose efforts have been concen- 
trated simply on getting talk* 
re-started. Unfortunately both 
sides are still trying to. dis- 
cover their adversary’s strength 
— the unions to see if they can 
cause enough national disrup- 
tion to drag the Government 
ialo the negotiations against its 
principles, and the employers to 
test the depth and breadth of 
the whole trade union- move- 
ment’s support for the strike. 

Inefficiency 

The nature of this trial of 
strength has always made an 
early settlement of ' the ' steel 
dispute unlikely, and It may 
take not one hut several meet- 
ings to convince the union side 
that the Government Is prepared 
to rtm large risks . to end the 
open-ended subsidies which 
have lulled steel and other 
industries into such disastrous 
inefficiency. 

As the fundamental nature of 
the deadlock becames clearer, it 
is possible that the Government 
might he able to sound a little 
more encouraging about the 
possibility of helping the indus- 
try towards the land of efficiency 
which would make an acceptable 
settlement on wages economic- 
ally realistic. . The steelworkers, 
meanwhile, should reflect on the 
Government's resolve, on the 
fact that the support they have 
so far mustered outside the 
industry is not uniformly im- 
pressive, and on the fact that 
strike disruption has in the past 
done far less damage to die 
economy than alarmists have 
feared. The Government under- 
stands this, and its firmness is 
no • bluff. 


Whitehall on the head-hunting 
trail for board chairmen 


By JOHN ELLIOTT, Industrial Editor 


I F Anthony Wedgwood Benn 
had had his way -when he 
was Secretary for Industry, 
templing advertisements might 
now be appearing in the 
national Press offering what are 
widely regarded as some of the 
worst paid, most arduous, and 
insecure jobs in British in- 
dustry. 

An honest advertisement 
might say something like: 
“ Person willing to be pilloried 
in public, bullied by cirit ser- 
vants and Ministers in private, 
condemned by his employees, 
paid half what he could receive 
in the private sector, wanted 
for a job which he might be 
allowed to keep for three to five 
years. No guaranteed extras, 
although good behaviour 
should merit a knighthood if he 
is polite when visiting 
Whitehall.” 

But, as in so many areas, Mr. 
Benn did not have his way. So 
ministers and senior civil ser- 
vants are now trying to find 
people to become chairmen of 
about ten nationalised indus- 
tries * by the time-honoured 
methods of using the political 
and industrial version nf the 
“old boy net.” Such methods 
however are slow and cumber- 
some, and are becoming increas- 
ingly unsuccessful at finding 
chairmen, especially for the 
more troubled industries, when 
it is clear that hardly anyone 
manages to complete a chair- 
manship with his reputation 
enhanced. 

The industries themselves 
often do not produce suitable 
internal candidates, and out- 
siders are put off by the lack" 
of financial reward and the 
frustrations of political control. 
Industrialists in their- 40s — the 
age-group that the present 
Government is particularly seek- 
ing in the mould of BL's Sir 
Michael Edwardes — are especi- 
ally hard to attract. Older 
industrialists, while less worried 
about losing their reputations, 
are often loath to accept the 
pressures involved. 

Someone in his 40s invited to 
take on the Steel Corporation 
from Sir Charles Villiers for 
example might be tempted* with 
suitable rewards, if he felt he 
could be his own boss In the way 
that he would he If he took on 
a troubled private sector com- 
pany. But at the BSC he would 
also have to cope with political 
interference (despite the, pre-_ 
sent Government's . . avowed 
policy of disengagement) on 
both short term and long term 
matters. He would have to teach 
himself to put up with regular 
monitoring by civil servants 
and by Parliamentary Select 
Committees, ( which almost 
always proves more irksome 
than new chaii?nen expect). He 
would also have to be prepared 
to operate fully in the public 
eye. For all this his salary in a 
few months’ time would be 
f 48, 500 a year (subject to some 
possible increase to account for 
inflation) which is roughly half 
that earned not only by the 
chairman but also the ' deputy 
chairmen of ICL 
The steel job is of course one 
of the most difficult to fill, as is 
shipbuilding which also faces -a 
troubled future. At the other 


end of the scale, however, there 
seems to have been little 
trouble in enticing Dr. Austin 
Pearce to move from the 
£75,OOOn£SO.OOO chairmanship of 
Esso to be the £44,000 head of 
British Aerospace. Not only is 
aerospace one of the more suc- 
cessful of the State-owned 
heavy industries, but Dr. Pearce 
will also have the challenge of 
transforming the corporation 
into one of the first of the 
Government’s partially private- 
owned industries. This means 
that his allegience to Whitehall 
and Parliament will eventually 
he reduced. Dr. Pearce, at the 
age of 5S. acknowledges that 
he has won an absorbing chal- 
lenge after a life-time with 
Esso, and is believed to be not 
too badly off financially after 
tax when his Esso pension 
(partially commuted into an 
immediate lump sum) is taken, 
into account. 

The hunt for a chairman 
normally starts between six 
months and a year before the 
existing incumbent's term of 
office expires. Sometimes it will 
be known that the current 
chairman wants to go, .but 
more often than not Ministers 
and civil servants start looking 
for an alternative without tell- 
ing the -existing chairman 
whether or not he will be in- 
vited to carry on. This em- 
barrassing. if not insulting, pro- 
cedure infuriates the chairmen 
but is defended by civil ser- 
vants who say they dare not 
risk telling the chairman he 
must go in case they are then 
left with no-one to replace him. 
This last happened in 1974 
when Sir William Hyland was 
re-appointed to the Post Office 
chairmanship after having 
known . for some months that 
the Industry Department 
wanted him to go and had been 
unsuccessfully looking for a re- 
placement. 

Consultation 


Induftry 


British Aireqaci 


British Shipbuilders 


FIRST VACANCIES FOR CHAIRMEN OF STATE INDUSTRIES 

End of contract R„ponribildl« 


Pretest Chairman 


Lord Berwick. 


March TWO 


Admiral Sir Anthony Griffin March 1990 


Salary in 
April* 

£44400 


£44,000 


Dr. Austin Pearce wccm* » faH -gma wx rax&fo 
chairman working with tw, - dSmOornt chhf 
executives - •_ ' ' • ' . V 

Foil-time non-executive post working with separ ata, 
chief executive who if also a deputy chairman ; 


National Nudear Corporation Lord Al di ng t on 
British National OD Corporation Mr. Ronnie Utiger 


Feb.-Mardi 19*0 Not known Job being; reorganised 


British Steel Corporation 


BL 

British Airways 


Sir Charles YUBers 


Sir Michael Edwaries 
Mr.-Ross Stainton 


August 1980 
Sept 1980 

Not. 1980 
Dec. 1980 

Feb. 1981 


£53400 


£48400 


£52400 

£44J)00 


Acting chairman and chief executive pending r — 
reorganisation • ' • 

Fun-time post sharing exeoitfve . 

with a chief executive who Is also a . deputy 
chairman . . . • \ 

Combines the rote of e hri r man and chief «xccntW 

Full time ■ chairman operating with separata dtfef. 
executive 


Post Office 


Sir VfiTTlam Barlow 


UK Atomic Energy Authority Sir John HOT Feb. 198T £38400 F»» time executive chairman - " 

Post Office SrWmfamBariow . - £48400 Executive^ . ehainnan In T»rwfw»: 

corporation split m two - • •• . 

•Seteries fixed according to tha Qewaamenr* Top SalarfaT Bmriaw Body raeommaodathnt, apart from Sir Michael EdWardaa who raearvaa tha pay hawasoi 
at Chlonda before being seconded to BL in 1977. ■ ~ : — 


process 


When the hunting process 
starts, senior civil servants re- 
sponsible for the industry will 
consult their permanent secre- 
tary (who will be closely in- 
volved in choosing the candi- 
dates) and the Minister. Top 
executives and board members 
in the industry concerned will be 
considered first, unless there is 
some -clear need or wish for a 
political appointment of some- 
one like a former Minister. (The 
present Government is avoiding 
such appointments although it 
would not «turn down a new 
Lord Robe ns — former Labour 
Minister and Coal Board chair- 
man — should one emerge.) The 
current chairman of the indus- 
try, will, at some stage be asked 
for his views and suggestions, 
and other people close to the in- 
dustry, as well as more general 
contacts, will also be sounded 
out for names. Sometimes (as 
happened with Dr. Pearce) the 
man ehosen may already be a 
non-executive director of the 
board concerned. Alternatively 
he may have links with the 
business, as Sir Michael 
Edwardes did with BL since he 
was both chief , executive of 
Chloride and a part-time mem- 


ber of the National Enterprise 
Board. 

At some stage a little known 
list of the “ great and the 
good” called the Central List, 
which is run by the Public 
Appointments Unit of the Civil 
Service Department will be con- 
sulted. There are 3.500 people 
on this list, which is used for all 
sorts of Government appoint- 
ments; but it rarely produces an 
industry chairman because it is 
too generalised. As with lists 
kept informally by individual 
departments, the Appointments 
Unit has names submitted from 
a number of sources, and some 
people who nominate them- 
selves. 

So there is no formal system 
covering all departments and it 
is up to each ministry to 
develop its own methods, subject 
to the Treasury and Prime 
Minister's office vetting the most 
senior industry appointments. 
Sir Peter Carey, the Industry 
Department’s Permanent Secre- 
tary. has for example formed a 
small ad hoc group of advisers 
and is also thought to be 
interested, along with other 
departments, in increasing the 
number of non-executive direc- 
tors moving from one industry 
to . another. Meanwhile the 
Transport Minister. Mr. Norman 
Fowler, is patting people in 
their 30s onto boards as part- 
time members, and is trying to 
organise heirs apparent well in 
advance for chairmanships. 

The sorts of people often 
considered for the chairman- 
ships — given that men in their 
40s are difficult to attract — are 
those occupying or retiring from 
other top jobs. Sir John Green- 
borough, former managing 
director of Shell UK and the 
current CBI president is 
believed in his home industry 
to have been offered the chair- 
manship of the British National 
Oil Corporation on two occa- 
sions. Sir Denis Rooke, the self- 
made chairman of British Gas, 
is now being tipped for another 
challenge, probably at the 


MEN AND MAHERS 


Young master 
back at school 

Nigel Short, the 14-year-old 
chess prodigy, could not make 
the trip with the English team 
which left at the weekend for 
the Eourpean championships in 
Sweden. “His headmaster feels 
he has already had too many 
days out of school,” explained 
David An derton, the team’s non- 
playing captain. 

Even without young Short, 
the youngest-ever International 
Master, .the skipper is still confi- 
dent his players, average age 36, 
have an outside chance of taking 
third prize behind the Hun- 
garians and Russians and one 
place ahead of the Yugoslavs. 

Young Nigel is not the only 
world-das player having trouble 
with the headmaster. Paul Little- 
wood, a 24-year-old chemistry 
teacher, staging his first appear- 
ance for his country after 
making the grade as Inter- 
national Master last September, 
told me his head was u not 
struck” on lengthy absences 
from the lab. And I detected a 
tone of resignation in his admis- 
sion that in his two encounters 
with Short he had only managed 
to draw. More assured was John 
Nunn, a mathematics lecturer at 
Oxford, who boasts three wins 
— ■“ one only two weeks ago ” — 
and a draw over the newly risen 
star. 

Ray Keene, one of the team's 
most experienced members, who 
turned professional eight years 
ago when he was 23, is 
more canny. " I avoid playing 
youngsters if I can,” he says. 

Reticent about the earning 
power of a pro chess player, 
Keene says only that from book 
royalties, prizes, newspaper 
columns and chess displays, a 
full-time good class player can 
earn “well in excess" of the 
income of a man in midle 
management. His eyes twinkle 
at the thought uf the SFr$ lm 
prize collected recently by Rus- 
sian Karpov in a world tourna- 
ment 

Sponsorship In Britain yields 


more modest rewards, although 
rising popular interest in the 
game has started to draw 
backers. A few years ago, Keene 
recalls, the backing was so poor 
that some of England's ' best 
players refused to play for the 
national team. Michael Butter- 
Wick. chairman of Duncan . 
LawTie, the plantation and ware- 
housing firm backing the current 
trip, is a keen chess buff himself. 
“There's little publicity in it 
for us. We do it for the love of 
the game. I think this will cost 
us about £3.000," he tells me. 

The players also seem to 
appreciate tbe low-key approach 
and cringe at the thought of 
circus-style sponsorship now 
common in the U.S. Their 
modesty is well in control of 
their financial aspirations, and 
I found no one who would he 
happy to sacrifice his independ- 
ence and play endless exhibition 
matches kitted out lu promo- 
tional costumes — no matter what 
tbe rewards. 



“. . . and what’s Supergrass 
got to say this week? ” 


Lame excuse 

A young veterinary surgeon 
friend, eager to make a name 
for himself and therefore happy 
to turn out at all hours, tells 
me he drove out to an. isolated 
farm one night recently in 
answer to an “ emergency " 
call. Arriving at the holding 
and asking to be led to the 
ailing beast, be was told there 
was no veterinary crisis. 

“I have to get into town In 
a hurry ," the fanner said. “ My 
car's broken down and your 
visiting fee is less than the 
-mini-cab fare.” 


Soldier’s tale 

I hear one of the international 
business community’s more rum- 
bustious members, Simon 
Murray, executive in charge Of 
trading operations for Jardlne 
Engineering in. Hong Kong, will 
bounce hack to London next 
March for the launch of his 
paperback book, Legionnaire. 

Murray, who started work as 
a trainee engineer with Mather 


and Platt in Manchester in the 
late 1950s, tells me that the 
over-riding gloom of those days, 
rendered even more profound 
by bis habit of spending £10 a 
week on a wage of £7, led him 
to seek “ romance " Jn the 
French Foreign Legion. 

Brimming with romantic 
notions, be signed on for five 
years at the romantic age of 19 
and found himself pitched head- 
long into the Algerian war. His 
memoirs, he says, are a full 
record of his service during 
which he made modest progress 
through . the .ranks, climbing 
from expectant poi(u to battle- 
weary caporol chef. 

• Back in now-swinging Britain 
la 1965, he shook the sand from 
his boots, switched back into 
engineering with Jardine and 
moved on to Hong Kong, taking 
with him his new wife, Jennifer, 
daughter of his old boss. Sir 
William Mather. “I used to 
think he was an awful barum 
scarum chap,” Sir William re- 
calls fondly. And while Murray 
retains much of his barnstorm- 
ing vigour, his father-in-law’s 
view of him has moderated. 
“He's doing very well, I think 
he could be called a whizz-kid. 
But ha's still a tremendous 


RNOC or, possibly, at British 
Steel. Sir Barrie Heath, the 
retiring chairman of GKN, had 
been mentioned as a candidate 
if Dr. Pearce had not gone to 
Aerospace, while Sir Lindsay 
Alexander, of Ocean Transport, 
was offered (and rejected) the 
Shipbuilders’ chairmanship. But 
not all the names that appear 
in speculative reports about 
chairmanships are -necessarily 
genuine runners. Some of them 
are self-promoted, either inten- 
tionally or simply^because it is 
often difficult for top indus- 
trialists to admit that they have 
not been offered a job. 

The particular skills and 
experience required for various 
jobs will obviously direct atten- 
tion to certain sorts of candi- 
dates, although there is no rule 
about this and the hunt often 
becomes so desperate that pre- 
conceived notions of an ideal 
person are often abandoned. For 
example, Sir Charles Villiers, a 
64-year old merchant hanker, 
was not the first choice for the 
BSC chairmanship 'four years 
ago when no-one had specially 
thought of scouring the banking 
fraternity for a candidate. 

Now the Government would 
like to find a financially experi- 
enced industrialist in his 4Ds for 
British Steel, with leadership 
qualities to win over the work- 
force, and the tact to work 
alongside Mr. Bob Scholey, the 
blunt down-to-earth chief 
executive and deputy chairman, 
who would like the job himself. 
Many names have been floated 
in newspapers and magazines, 
and approaching a dozen hove 
been seriously considered as 
runners by the Government; but 
either they have been discarded 
or they rejected the approach. 

Mr. John Gardiner, the 
44-year-old chief executive of 
the Laird Group is believed to 
have refused the chairmanship 
not only of the BSC but also 
of Shipbuilders (where he has 
just become a non-executive 
director). Mr. John Harvey- 
Jones, a deputy chairman (and 
possible future chairman) of 


character, a great entertainer” 
Perhaps more of a character 
than an original in some ways. 
He made a name for himself 
last .year at a Stamford 
University summer school, it is 
true. But the feat that did the 
trick — swinging from a chande- 
lier— must surely have been, 
tried before. 


Tick for tourists 

It is often said that ** Brazil 
is not logical, but it works” 
So the -authorities have con- 
ceived an idea that tests the 
brains .of those, accustomed to 
financial logic:' the Bank of 
Brazil, at the instigation of the 
National - Tourist Board, is 
offering £2 5m in loans at 15 
per: cent- interest to citizens of 
the U.S. wishing to visit “the 
country that is a continent” 

If the idea works, the borrow- 
now — pay later policy will be 
extended to .Europeans and 
Japanese. The reason for this , 
novel offer, from a country 
£254bn in the red, is that vast 
Brasil . has a minute tourist 
trade. 

Only 750,000 people came 
visiting in 1979 but calculating 
what they spent has defeated 
the government statisticians. 
Most exchanged their, pesos, 
dollars, sols or yen on the thriv- 
ing black market, which has 
always extended a warm wel- 
come to foreigners. 

Less friendly, I learn from 
Rio, are the muggers, pick- 
pockets, armed restaurant, shop 
and bus raiders and cab drivers 
who have a colourful habit of 
turning up meters to ten times 
their normal speed — all of 
which make a loan, on occasion, 
quite useful for the visitor from 
abroad. • 

Revised version 

—Seen stuck on the rear 
window of a . car Is Sheffield: 

“ Do something about the steel 
strike, Mrs. T. Necessity is the 
mother of Intervention.” 


Id is believed to have been 
approached, and Mr. John 
Series, chairman of Rabsome 
Hoffman Pollard; was considered 
by Ministers. Sir John Buckley, 
c hair man of Davy has been men- 
tioned, as has Sir Peter Carey, 
who is in charge of the hunt 
and has shown ho personal 
interest in the job. Among poli- 
ticians named' and certainly 
considered informally by the 
Department are Mr. Eric Varley, 
former Labour Industry Secre- 
tary (who if he ever decided 
to leave politics would probably 
rather go to the National Coal 
Board when Sir- Derek Ezra 
retires in 1982), and Mr: Roy 
Mason, .former Labour Ulster 
Secretary and ex-miner, who 
would also prefer the -coal job. 

From - within the : steel 
industry, in addition to Mr. 
Scholey, another name can- 
vassed has been Mr. John 
(Jake) Stewart a member of 
the old Stewarts and Lloyds 
steel family, who is in his 40s 
and is tile BSC’s managing 
director in Scotland. 


Headhunters 


top executives— like finance 
directors — than chairxqetii 
although they have’ also; smite- i. 
times been used to sound put. 
a candidate whom a department 


called in 


But no-one has been found 
and the Government would now. 
probably like to appoint some- 
one to move in as soon as the 
current national strike is over 
to work alongside Sir Charles 
Villiers until he goes at the' end' 
of the summer. Rather late in 
the day, the Industry Depart- 
ment has called in headhunters 
including Russell . Reynolds 
which has now submitted some 
names. 

Headhunters usually charge a 
third of their target’s annual 
salary as a fee— £16,000 in the 
case of BSC — and have been 
used for a variety of appoint- 
ments In the past especially by 
the Industry Department But 
up to" now they have usually 
proved themselves 'more 
successful at finding specialist 


some chairmen for posts DOW: . 
falling vacant they might well t 
be more widely: used .tit. the. 
future,' 

The main problem however'is; ) 
not the method of selection-lraL-.. 
the fact that the industries, .^b 
not breed enough of their own 
chairmen. High flyers at uni- 
versities who want to* go fifto '• 
industry , are almost certain, to . 
go into the private sector, while 
those interested . in , public • 
a dm lustration will aim for. tne 
Civil Service. As a result the 
public sector industries are 
often left with little apart fririn. 
their technical experts and . 
About 25 per cent of their top - 
posts are filled from- outside... It 
is. relatively , rare to rise tip. 
through, an industry and become 
chairman although It has been 
done by people such as Sir 
Denis Rooke and Sir Derek 
Ezra. But there is no obvious 
career pattern either within 
individual industries, or even 
spanningtJhe Sfatepwned sector. 

The Nationalised Industries' 
Chairmen’s Group has called for 
a more professional approach' to 
selection and has suggested 
various changes, including : a ' 
system involving more internal ' 
appointments with the selection 
process starting nine months 
before a* contract expired. The 
chairman would know whether 
he would be reappointed three' 
months after that, 

But nothing . positive J has 
emerged from these ideas,- add 
the saspidon remains in the' 
industries that governments like " 
the present -ad hoc system; As • 
one -of the people sometimes 
consulted commented: “B’rii;" 
case of Ministers and civil ser- ... 
vants revelling in the sort -of - : ‘ 
power play that they understand 
and enjoy." . 1 




Can-you afford a fibwer supply? If riot" 

then a standby gerieratipg set is a necessity, it is alsb - 
a necessity to purchas^from atnanufactureryou can tru 
-.The A.B.GS.P^vesyocr the dioice of nine \ - 
established specialists jn^itandby power, They wfli , *• 


for the right job and that it will meet local regulations. ■ 

A greater range to choose from -1 to 6000 kVA. And the 
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minority Government is trying to tackle the economic crisis and political violence 
which wrack the West’s most important ally between Europe and the East Before Afghanistan 
— ’ an( J even before Iran— Turkey’s position was crucial. Yet the West has been slow in 
helping a country whose difficulties also show how oil prices rises 

■ - r , . • ' • * • 

threaten the developing world. 
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By. David Tonge 


WHEN a Romanian oh tanker 
^exploded in Istanbul two months 
ago, many people’s reaction to 
the noise .was that the civil war 
J had started. 

' Between 150 and 200 people 
'are being killed each month. 
’'Fear stalks the streets with the 
' cold. There is little fuel oil, 
'little lignite and little electricity 
r to/heat the show-bound homes 
3 of' Anatolia. Unemployment 
' exceeds 20 per cent Inflation 
“is unchecked with prices rising 
‘at an annual rate of 70 per cent 
“Factories are working at far 
' below . normal capacity, . and 
r workers’ real, incomes have 
fallen by . up to one-third. M They 
talk of austerity and tightening 
belts but our belt buckles 
already touch , our -spine,” one 
union leader complains. 

"It is a recTpe for unrest The 
left describes Turkey as “the 
weak link of onperialism.” The 
religious right says Turkey ,is- 
‘being punished .for..“Jnaktoff- 


ftf ends with those who are not 
with Islam.” And Ankara looks 
anxiously south east, wondering 
how long it can control the pres- 
sures spreading from Iran to 
Turkey’s 7m Kurds. 

This then is the state of the 
West’s* most important ally 
between Europe and the East 
Though its people are Moslem, 
its secular state is showing 
every sign of resisting the surge 
of Islam round its borders, not 
least in Iran. -But even before 
Afghanistan there were reasons 
why the West should have been 
concerned. NATO may never 
have considered Turkey would 
accept theatre nuclear forces on 
Turkish sail, bat the country's 
strategic position is important. 
Straddling the ' Bosphorus, ' it 
helps: to pinch “the giant's 
nostrils,” as Churchill once 
wrote. Further, the U.S. needs 
its bases in Turkey to monitor 
Soviet missile launches and 
would like to use the bases in 
a way which Turkey at present 
forbids, as staging posts. 

Then there are economic 
considerations. Turkey’s 45m 
people make it a large market. 
The country’s foreign debt 
reflects this, totalling over 
$14bn, of which more than half 
is owed to Western banks.. - 

Vet what has been the West’s 
response to Turkey's predica- 
ment ? The answer is an object 
lesson in neglect. The result is 
.a warning to both the West and 
other developing countries.. 

It took a particularly bloody, 
massacre in Turkey, the pro- 
clamation of martial law and, in 
particular, the- advent of the 
Ayatollah Khomeini to make the 
West . face the , • problems 
involved.; 

At Guadeloupe a year ago it 


was agreed that emergency aid 
should be given. Yet the aid 
which eventually came could 
hardly be described as emerg- 
ency. Between Guadeloupe and 
the formal pledging session of 
the Organisation for Economic 
Co-operation and Development 
seven months passed. The sums 
involved were reasonable, 
around. Jlbn. But the aid was 
largely tied, depended on 
Turkey being on good relations 
with the International Monetary 
Fund, and was slow to be made 
available. 

Agreement with the commer- 
cial bankers also lagged. When 
it did come it involved the re- 
scheduling of Turkey's arrears 
at a rate extremely profitable to 
the banks, and over seven years 
— a term so short that it is only 
a matter of time before the re- 
scheduled debts will themselves 
have to be rescheduled. 

Battles with IMF 

. It has to be said that Turkey 
has often been its own worst 
enemy. This was particularly 
true in dealings with the IMF. 
The Government of Mr. Buient 
Ecevit which was in office be- 
tween January 1978 and October 
1979 failed to keep its 1978 
agreement with the IMF. It was 
only after it had been in office 
19 months that it finally reached 
a fresh agreement last July. 

Before this, Mr. Ecevit bad 
frequently been involved in 
public battles with the IMF. But 
the IMF, for its part, showed 
little of the spirit of its 1974 
promises to bear in mind that 
"the special characteristics of 
developing countries . . . 
make it difficult for them to 
achieve prompt adjustment 


without seriously damaging 
their long-term development 
programmes.” 

Indeed, when agreement was 
finally reached last year it was 
for a mere 250m SDR ($320m). 
One- third of this was from 
Turkey's normal credit tranches 
and the other two-thirds from 
the IMF’s new Supplementary 
Financing Facility (the so-called 
Witteveen Fuad). But there 
was nothing from such other 
sources as the DIF’s Extended 
Fund Facility. 

On the contrary, at times 
Turkey seems . to .be receiving 
belter aid from' the Soviet 
Union than from its treaty 
allies. 

Turkey’s politicians must 
share the blame for the crisis. 
The 1975-77 coalitions of Mr. 
Ecevit’s right-wing rival, Mr. 
Suleyman Demirel could agree 
on tittle except profligacy. They 
left a tainted legacy to Mr. 
Ecevit He claims to have been 
let down in 1978 by Western 
financial sources. But through- 
out he appears to have over- 
estimated the 'weight which the 
West attached to his argument 
that his fall would be the fail 
of parliamentary democracy. 
And Turkey's strategic import- 
ance was less apparent than it 
has been since Christmas. 

However, this whole present 
crisis is not a simple wrinkle in 
the process of growth. It is a 
long-term problem of Turkish 
society ar large no longer 
fitting the clothes it once wore. 

The traditional economy and 
village values have been over- 
taken. The pains of shifting to 
an increasingly urban society 
have been aggravated by the 
inexorable growth of popula- 
tion. Industrialisation is prov- 
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Log as traumatic a process as it 
did in Western Europe. 

All this is raising the question 
of whether the institutions im- 
posed after the 1960 military 
revolution are still suitable: 
Also under challenge is what 
role should be played by 
Kematism, the reformist philo- 
sophy evolved in the 1920s by 
Kemal Ataturk. leader of 
Turkey’s war of independence 
against the British, the Greeks 
and others. 

The- immediate evidence is 
disquieting. Factious coalitions 
and minority governments have 
dominated the recent past 
Parliament has been unable to 
produce legislation. Where the 
other institutions are concerned, 
checks are more evident than 
balances. 

Necessary changes 

One of* the fundamental 
problems of modern Turkey is 
how a society whose majority is 
traditionalist can be persuaded 
to accept the changes necessary 
for it to compete in the 
twentieth century. 



Ataturk’s solution was to 
impose these reforms from 
above. Mr. Ecevit is heir to the 
Republican People's Party 
which Ataturk founded and, in 
his populist way, to some of 
Ataturk's methods. His achieve- 
ment in the early 1970s was to 
extend the base of the RPP, 
welding a coalition of the in- 
tellectual elite, many civil 
servants and the poorer 
agricultural and industrial 
workers. His tragedy in govern- 
ment was his alienation of his 
followers. 

Mr. Demirel's Justice Party 
is the heir to the conservative 
values of Anatolia. These are 
his origins and he is as sensitive 
to the mood of the smallholder 
as he is unable to grasp the 
realities of the factory floor. 
While liberal in economic 
terms, he is an old-style con- 
servative, politically — reflecting 
the extent to which Turkish 
politics is distorted by the 
keeping of the communist party 
underground rather than in the 
open where it can be seen. 

That the two men should 
struggle with each other is un- 
avoidable. That they should do 
this so bitterly is regrettable. 
For years Mr. Demirel seems 
to have feared being outflanked 
on bis right by the national 
socialist Nationalist Action 
Party of Mr Alparslan Turkes 
and the pro-Islamic National 
Salvation Party of Mr. 
Necmettin Erbakan. 

Despite the general resur- 
gence of Islam in the Middle 
East, the NSP seems unlikely to 
be a major force. But Mr. 
Turkes’s activists are on the 


rise, controlling whole areas of 
towns — and appearing too often 
in court to face murder 
charges. 

Mr. Demirel's readiness to 
rely on the support of, and give 
posts to followers of the NAP 
has led to some disquieting 
consequences. Last month 
the centre of Ankara witnessed 
the extraordinary sight of the 
Ministry of Customs being 
stormed by right-wingers trying 
to displace those who had been 
working under Mr. Ecevit's 
Government 


Political stage 


This is part of a wider prob- 
lem — that of the undermining 
of state efficiency by the whole- 
sale purging of the civil service 
and state machinery by each 
new government The last 
month has seen the transfer or 
recall of the governors of each 
of Turkey's 67 provinces, the 
same treatment of 59 of the 67 
provincial security chiefs, the 
sacking of 11 directors of the 
large state economic enterprises 
and even the replacement of the 
head of the State Theatre. But 
it is also true that to a large 
extent Mr. Ecevit did the same. 

In his first 54 weeks in office 
he changed 3.700 civil servants 
in the top fonr grades — com- 
pared with the 4^300 changes 
made by Mr. Demirel in the two 
years he was last in office. 

Mr. Ecevit is acutely critical 
of Mr. Demirel for turning to 
the NAP for support when he 
himself had held out an olive 
branch to Mr. Demirel. But as a 
new departure, in the past ten 
days he has expressed willing- 
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Stronger links 
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its place in the Allian ce. If comes from strength 
anything. Moscow’s Afghanistan This was particularly con- 
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defence theory has been in- other threatened to “ scale the operation Agreement (DCA). t he W est ana 1 ioar 
fluenced by Mr. Bulent Ecevit, wall " if these were not forth- The negotiations, begun under attention oninewi 
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self with a “ rine of friendshin " vis these two questions, which embargo in 1978 and the' Turks half the 4J5m population lives. World and the distant countries 
Being underdeveloped, Turkey are dealt with extensively allowed the bases to go on the .It appears qnllfcdy, however, of Africa, South America and 
should nurture closer ties with elsewherein this survey, Mr. - 

the Third World — particularly Demirel believes that Turkey 
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detente, from which It stood to 
gain mote than toe U.S. 


The continuing convulsions in Prime Minister, once said that toe social and • economic up- a v method should be found to case^of the free orema 
tte ^ussian urrasion as soon as he came to power heaval which started in 1977 ensnre ttet Turkeys’ interests 
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economic aid to Turkey because and mtegnty. “The danger” that he may be a useful anchor politically an d » nMAaniam be set un to stonces — growing nnem^c^ r 
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“We could have a fruitful from toe start there has been 
year for toe first _ time since an imbalance between toe con- 
1976,” when the crisis erupted, cessions -'that Turkey gr anted to 
says .a Co mm u n ity official, the EEC and the concessions it 
cautiously crossing his fingers, got in exchange . . . Torkey- 
The Community appears to be EEC relations must, be given a 
favourably impressed by Mr. new shape, eliminating the 
Demirel’s attitude. The pro- drawbacks of the current rela- 
private enterprise politician, tionship.” 
who is planning to effect an 
overall improvement in his IVfani DO infs 

country’s relations with the ' ' H „ 

West, has 'decided to seek a Simplified,. , Turkey’s griev- 
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compromise with the Nine. In smses with the Co mm un i ty 
Brussels, Mr. Erkmen told the centre around these points: 
Community that Ills Govern- # Privileges granted by toe 
ment was prepared to solve toe Community to Third Countries 
problems through negotiations have eroded the concessions pos- 
and would prepare proposals. sessed by Turkey in the field of 
" This year we intend to make agricultural exports to the Nine, 
a serious effort to review- our • The Community has imposed 
relations with toe EEC to- view restrictions on textile imports 
of Turkey’s development from Turkey, forcing Ankara to 
strategy and the problems it is conclude that other Turkish 'in- 
encountering. with a view to dustrial... products which may 
improving these relations." said become as competitive as tex- 
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Istanbul which went through a economic problems Turkey 
radical change of heart over the should not be expected to con- 
Comm unity in the past, .two - ttoue lowering its tariff barriers 
years. Seeing full membership :to goods - from the Nine as 
or even dose, association with, originally programmed. . 
toe Nine a-toreat to thfcir dorni- • Turkey requires that its 
nance of the captive local workers be allowed free eireula- 
market, Turkish industrialists tion in tbe Community as pre- 
were of two minds to their atti- viously arranged but subse- 
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ness to form a coalition with Mr! ‘ 
Demirel and toe two have met 
to discuss legislation to tackle 
terrorism. 

It is a beginning — and one 
which has only .happened 
because the armed forces have 
demanded, it. Their, warning to 
the political parties, issued 
three weeks ago, has evoked 
.memories 'of >how Mr. Demirel 
was forced out of office by a 
military ultimatum in 1971 and 
of how j Ad nan . . Menderes 
{whose political-, heir Mr. 
Demirel, tn some extent, is) was 
was overthrown by the military 
in 1960. 

It seems that the Turks are 
still some way short of these two 
previous experiences. The 
armed forces, already involved 
iu administering martial law, 
are generally believed not to 
seek a more prominent role an 
the political stage; For his part, 
Mr. Demirel has since gone far 
to showing that bridges between 
the military and the civilians 
are not broken. 

In narrow political terms, Mr. 
DemireFs apparent aim is to 
survive until the Spring, by 
when he hopes to have the 
Sabri Caglayangii, one of his 
party's elder statesmen, elected 
as President of the Republic and 
by when the weather will allow 
- fresh elections. • - . 

He needs elections soon. Last 
. October he won a convtocing_4&. 
per cent of the vote but his 


honeymoon could end stormily. 
HiS 'major immediate problem 
is the need to take fresh aus- 
terity measures as toe IMF and 
Western banks require. He and 
his economics' co-ordinator, Mr. 
Turgut Oral, produced a success- 
ful package in 1970. Something' 
similar Is' expected now. 

In many ways. he is luckier 
than Mr. Ecevit.. The latter had 
finally won most of the tradi- 
tionally . xenophobic;, elements 
in his administration to accept- 
ing the needs for opening the 
long-closed Turkish economy. 
It had been a rugged, battle, but 
it has meamt that there is likely 
to be less opposition, to the 
changes that Mr. Demirel pro- 
poses — and the IMF and OECD 
want— than would otherwise 
have been the case. 

But it can. be. asked whether 
this change will suffice . to . set 
the economy, to -rights. . :So far. 
each time the r Turks seem about 
to get oh top of their problems 
a new rise in oil prices knocks 
their calculations off toe table. - 
All their export earnings go to 
buying the oQ. which keeps the 
country’s • power stations, fac- 
tories and vehicles turning. 

In this important sense its 
problems are those of numerous 
developing countries. Its lesson 
is a worrying one, that political 
uncertainty 7 and massive debt, 
reschedulings; ate liable to be 
brought on by these prices rises. 
And that the .West-ba&-no- real- 
mechanism to handle this. 
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approach needed to solve economic crisis 
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TURKEY'S . ECONOMIC prob- 
lems - - are. so dire feat logic 
suggests that politicians of the 
main parties, set their dog- 
matic differences aside and work 
out a bipartisan approach. In 
this context alone, the demand 
By -the armed forces’ generals 
Ilfiht, there shoald be. closer co- 
opfcration, are more - pertinent 
than in any other sector except 
violence. If comfort is to be 
4t3^m - from .-the . pr o tr a ct e d 
economic.. crisis, it is because it 
might . provide the excuse for 
making . a . radical change in 
policies arid for. imposing a 
disdjtttowfaijffi had been Iack- 

- ing before;,. - 

4 . ' 'JChe nrobtems.-themsdves can 
be:; defined without difficulty. 

solutions depend on Mr. 
Shlpymrai Demtrei, the Prime 
Sinister, taking some acutely 
tmpapular measures, which may 
' ^. iany -case - be . virtually im- 
possible for a -minority govern- 

- meat The problems faH broadly 
' ibtof tbe following categories:— 

.•'An energy crisis which means, 
according . - to Central - Bank 
estimate^ that if exports are 
maximised this year at $3.5bn 
toy. would, at best, only cover 
the import of. ..erode oil and 
petroleum products. This high- 
lights to chronic shortage of 
foreign exchange and the 
balanee-of-paymehts deficit 

• The .need to meet the require- 
ments of: the IMP, in particular 
those for a 40 per cent devalua- 
tion of the Turkish lira for 
credit control and ' for limiting 

■ the?. public sector. deficit.- The 
State ' ' Economic Enterprises 
{SEE), -incurred deficits in 1078 
amounting to TL - lOObn 
($2.1bn). • 

• The need to reduce the heavy 
short-term debt burden. 

• The low level of investment 
in industry. Officials at Roc, the 
largest private sector holding 
company in' Turkey, say that in 

" the last two .years' they have 
been unable to start a project 
of_ any reasonable size because 
ofv the uncertain political and 
ehobomic atmosphere; also due 
In, a shortage of foreign cur- 
rency; . insufficient working 
capital to 'offset, inflation; and a 
Shortage of materials. 

• The. lack of foreign invest- 
ment According' to balance of 
payments figures, foreign invest- 
ment has fallen from a mere 
$154m in 1975 to $47m in 1978. 
Daring the first seven months of 
1979, it reached only $15.4ni. . . 

• The parallel economy — whose 
foreign grchaiig R dealings may 
be larger than those of the 
official economy — - and. . the 
dilemma of- whether to encour- - 
age it to integrate, or. to . leave 
it to operate with its current .. 


effectiveness, but outside direct 
government- control. 

• . The need to stimulate 
domestic producers to turn away 
from ' the home market in 
favour of exports and activities 
abroad. So far, apart from 
textiles, only the construction 
industry with more than' $2bn 
work in hand in the Middle East 
has shown any such enterprise. 
. All these make an appalling 
complex of problems. When Mr. 
Bulent Ecevifs Social Democrat 
Government took power in 1978 
it found Turkey’s resources bad 
bee n .squandered and the" coun- 
try- was living beyond its means. 

Foreign investment 

But in an admittedly -difficult 
situation,. Mr. Ecevit lost a year 
before eventually coming' to 
accept the harsh terms of the 
IMF. By. the end iff his time, he 
was preparing to impose a more 
liberal policy' towards- foreign 
investment on those of his 
officials who had not been con- 
verted to this. But it is Mr. 
Demirel who has issued the real 
promises in this direction. 

Specifically, he has pledged to 
attract foreign oil companies to 
explore for oil in Turkey. Some 
prices have already been raised 
— margarine and cooking oil by 
between 50 and 100 per. cent 
-and cement by 40 per cent, and 
more are promised. In par- 
ticular petrol. 

Above all, Mr. Demire! hopes 
to encourage exports, -and to 
relax import restrictions to 
permit the prices of such basic 
products as iron and steel, 
cement, chemicals and petro- 
chemicals— ^vital for a run-down 
industrial sector — to reach 
market levels. 

-The Demirel Government’s 
more liberal approach would 
seem' to be emphasised by the 
appointment of Mr. Tuigut Ozal 
as under-secretary of the State 
Planning' Organisation, and a 
key economic adviser. Mr. Ozal 
held this position from 1967 to . 
1971 when many foreign com- 
panies succeeded in forming 
joint ventures in Turkey. 

The decline in Turkey’s 
economy .is clearly illustrated 
by the growth rate in. the GDP. 
Between 1963 and 1976, the 
economy averaged a respectable 
annual growth rate of 6.9 per 
cent But by 1977, the start of 
the. current recession, it had 
fallen to 4 per cent The fol- 
lowing year K had fallen farther 
to 2:7 per cent, and in. 1979 it 
reached only 2.4 per cent with 
agriculture growing by only 1.1 
per cent and industry by 22 
per cent In the, light of these 
figures this, year’s target of 8.2 


per cent can only be described 

as somewhat optimistic. 

Inflation has soared in recent 
years from a rate of 25 per 
-cent in 1976 to 75 per cent in 
the final quarter of last year; 
the prospers of there being a 
slowdown in the short term 
' must be unlikely. - First en- 
forced price rises are bound to 
accelerate inflation, and this 
politically must be one of the 
riskiest of die DIF's demands 
for Mr. Demirel’s government 

Second, if, as . has been 
: reported, the budget for the 
fiscal year 1980 (which begins on 
March 1) results in' expenditure 
of TL 739-lbn <$15.7bn) this 
will mark an increase of 82 per 
cent over the 1979 budget of 
- TL 406bn (S8.6bn) and further 
fiiel inflation, even though in 
dollar terms after the lira was 
devalued 45 per cent In Jane 
last year and farther re- 
adjusted in December down- 
wards against ten major curren- 
cies in a belated move to realign 
the lira's cross rates. 

Third, this winter’s round of 
wage negotiations involves 
many of the major, 24-month 
contracts and will add further 
inflationary pressures. In May 
last year, the minimum wage 
was raised by 63 per cent to 
TL 5-400/month ($116.4). 

Although, the balance of trade 
has been improving, the balance 
of payments generally continues 
to be burdened by debt servic- 
ing. This is depite some success 
in getting debts re-scheduled. 

The trade balance has im- 
proved from the deficit in 1977 
of $4.04bb (composed of exports 
of $1.76bn and imports of 
$5.80bn) to $2.31bn (exports 
$2.29bn and imports of $4.60bn). 
The IMF has- calculated that the 
deficit last year would be about 
$2.25bn in part due to exports 
reaching $2.75bn as a result of 
export formalities being sim- 
plified and tax rebates on the 
export of manufactured goods. 
Many exporters appear to under- 
state. thfe. value of exports so as 
to build up funds abroad. 

Last summer, Tusiad, the 
.Turkish Industrialists and Busi- 
nessmen’s . Association under- 
lined the problem of Turkey's 
balance of trade by calculating 
that Turkey’s minimum import 
requirements at present are 
$5bn, of which the chief com- 
ponents are oil, $1.7br. 
machinery $0.9bn, and iron and 
steel $0.67bn. This could be cut 
to $3bu by increasing unused 
industrial capa city in industry 
and the SEEs, by attracting 
increased workers’ remittances 
and easing the import of essen- 
tial goods through “ a realistic 
foreign exchange policy.* 1 


But this calculation has been 
undermined by the rise in oil 
prices alone; the chances of the 
trade deficit being reduced 
remains highly remote. 

• Yet even without the trade 
deficit- — and the current account 
deficit, which was reckoned to 
reach $2J2bn last year and to 
rise further to $2J>bn this, and 
despite the rescheduling of 
• bts. the balance of payments 
will remain burdened by heavy 
debt servicing. 

According to the IMF, total 
external . debts in May, 1979, 
amounted to S14J2bn of which 
short-term (including re*- 
scheduled arrears and the use 
of fund credit) accounted for 
58.5bn. The debt service, Sl.STbn 
last year, and expected to rise 
to $2.2tm this year, could 
eventually reach $3.55bn in 
1983. The IMF puts the financ- 
ing gap for this year at $lbn. 

If there is an encouraging 
area in the balance of payments 


it should have been workers* 
remittances. -They reached a 
peak in 1974 of $1.42bn but have 
since then declined to $0.98bn 
in 1978. 

Because of differences 
between the official exchange 
and the free market rate, a large 
proportion of workers' remit- 
tances has been transferred 
through unofficial channels. 
TUSIAD calculates this at 
S2.08bn between 1973 and 1978. 
However, remittances, officially 
recorded, have risen again, so 
that during the first eight 
months of 1979 they reached 
$1.3bn (compared with $0.53bn 
during the same period in to 
previous year). 

These missing billions focus 
attention on two fundamental 
questions: given the dismal 
account of. Turkey's economy 
during the last few years and 
its unpromising immediate 
future, how has it managed to 
keep going? The short answer 


is because of the parallel 
economy. 

Second, should or can this 
system be absorbed into the 
formal economy or left to func- 
tion outside the legal para- 
meters of the Government’s 
writ? 

This unofficial economy is no 
secret— and, because of its pro- 
portions, could not be. It has 
figured in negotiations between 
the DIF and the Turkish Gov- 
ernment The problem is that 
were it not in existence private 
sector operations, particularly 
in industry, would be at a much 
lower level than they are 
already. Most companies resort 
to “ double financin g ” to pro- 
vide imports, which might have 
totalled $2bn in 1978. 

The full proportions of the 
parallel economy cannot be, for 
obvious reasons, quantified. But 
on the basis of official and un- 
official sources it is reasonable 
to estimate that “ illegal ” 


imports could now be running 
as high as $4bn a year, compris- 
ing mainly gold, industrial raw 
materials and arms. Remit- 
tances of workers, not pass ing 
thr ou g h the banking system, 
probably equal official estim- 
ates, somewhere in the region 
of $L5bn. A sum is 

being earned through under- 
estimated exports of such items 
as food and sheep on the hoof 
(particularly -to Syria). 

What could be called loosely 
“ services,” under more formal 
nomenclature. ' probable gun- 
running and drug-trafficking: — 
earns anything between $0.6bn 
and $1.5bn a year. Thus, un- 
official earnings, even on con- 
servative . estimates, would 
amount to $4bn, ' more than 
enough to cover the balance-of- 
payments deficit forecast for 
1983. Yet it is almost inevitable 
that any attempt to “legalise" 
these activities would reduce 
their size and in some obvious 


cases drive them further under- 
ground while industry could 
grind to a halt 

Turkey has been aggicing, with 
only limited success, to be 
recognised as a Moslem develop- 
ing country without off 
resources and to be rewarded 
as such with concessional terms 
for buying the oil it requires. 
But Turkey's economic inh 
provement lies perhaps in a 
more formal encouragement of 
the parallel economy coupled 
with the more predictable con- 
clusions reached by the IMF 
that exports should be stimu- 
lated, that domestic economic 
policies should be tailored 
(specifically in the public 
sector) more closely to match 
demand at home, and that; 
above all, these policies, politic- 
ally difficult at any time, should 
receive international support in 
the form of aid and concessions 
or debt repayments. 

Anthony McDermott 


EEC : the fears in Brussels 


AS THE new decade begins, 
Turkey’s often troubled rela- 
tions .with the European Com- 
munity are once more at a 
crossroads posing delicate 
choices for both sides. 

Ten years ago it seemed that 
the signing of the Additional 
Protocol to the 1963 Association 
Agreement promised important 
progress towards the goal of 
Turkey's involvement in a 
customs union with the EEC, 
and perhaps full membership of 
the Community. But recurrent 
economic and political insta- 
bility m Turkey on the one 
hand, and recession, inflation 
and slow growth ‘ within the 
Community on the other frus- 
trated most of those hopes. 

Now it has been agreed that 
both parties must sit down 
again and recast a relationship 
which can lead to the modern- 
isation and economic rehabilita- 
tion of Turkey and the cement- 
ing of its political ties with 
Western Europe. But for the 
EEC the choices remain as 
difficult as ever. 

At a time when Afghanistan 
h8s plunged East-West relations 
into an icy bath, the Nine are 
more anxious than ever to 
ensure an economically .and 
politically stable Turkey made 
as immune as possible to Russian 
pressure of any kind. This has 
been a constant aim which, from 
the Western European point of 
view, underpinned the Ankara 


Agreement of 1963. 

In practice, however, the EEC 
has not been as consistently 
supportive on economic issues 
as it might have been, partly 
because the growing economic 
problems of its members have 
limited the accommodations 
which they might have felt able 
to make. At the same time, 
Turkey itself has not proved up 
to the job of modernising its 
economic and industrial struc- 
ture sufficiently to meet its 
obligations under the Associa- 
tion agreement 

In essence this offered the 
prospect of ultimate free entry 
into the EEC of certain Turkish 
agricultural exports — to which 
were added in 1970 all Turkish 
industrial “products except tex- 
tiles and petroleum products. 

But this Additional Protocol 
was not as balanced as both sides 
claimed at the time, since 
Turkey accepted the abolition of 
all of its tariff barriers within 
a given period while EEC con- 
cessions on agricultural products 
were restricted by fears of their 
Impact on the Common Agricul- 
tural Policy. Moreover, the 
Community's response to a 
Turkish request for a loan of 
5800m was an offer of only 
$195m over five years. 

Thereafter the association be- 
came bedevilled by Turkey’s 
internal problems, the enlarge- 
ment of EEC itself and the 
development of Community 


arrangements with other Med- 
iterranean States— a move 
which diminished Turkey’s pre- 
ferential status. Finally, 
Greece’s application for mem- 
bership, which ■. will become 
effective next January, has 
heightened Turkish fears 
about the outlook for its rela- 
tions with the Community. 

But under the new administra- 
tion of Mr. Suleyman Demirel, 
anxieties about the impact of 
Greek membership on Turkish 
interests have produced in the 
past few weeks a policy switch 
of potentially great importance. 

More concessions 

In 1968 Mr. Demirel’s pre- 
decessor, Mr. Bulent Ecevit, 
launched an initiative to 
breathe fresh life into .Turkey- 
EEC relations on the basis of 
freezing for five years the tariff 
cutting obligations incumbent 
on Turkey. At the same time 
Turkey asked the EEC for more 
concessions for its agricultural 
exports and for a reduction of 
restrictions on imports of its- 
textiles and refined petroleum 
products. Greatly increased 
financial aid was also requested 
totalling around $8bn. 

Diplomatic wheels have 
ground slowly over the last 15 
months. No final agreement was 
reached on the basis of the 
EEC’s offer to accept the sus- 
pension of tariff reductions for 


a period of five years. Turkey’s 
incentive to agree was gravely 
weakened by the EEC’s parallel 
insistence that the dismantling 
of Community agricultural 
tariffs could only be revived 
after the five-year period was 
over and Turkey had resumed 
its obligation to eliminate bar- 
riers to EEC industrial pro- 
ducts. On the financial side the 
EEC was willing to offer special 
aid worth around $100m. 

Mr. Demirel was clearly not 
happy about the outcome of his 
predecessor's initiative and last 
December bis Government 
informed Brussels that Turkey 
was withdrawing its request for 
a five-year standstill on tariff 
dismantling. This has obviously 
removed the basis of the Com- 
munity’s proposals and the two 
sides will now have to nego- 
tiate new proposals dnring the 
coming months. 

There is a view widely held 
in Brussels that the Demirel 
initiative could be the last 
chance for reviving the Asso- 
ciation with Turkey short of a 
Turkish application for full 
membership. With Greece join- 
ing next year and negotiations 
under way on the membership 
of Spain and Portugal, the pros- 
pect of the addition of Turkey, 
with all of its economic and 
political problems, is not one 
likely to excite the Nine. 

Nevertheless, the need to 
accommodate Turkey appears 


greater than ever following the 
deterioration in its domestic 
problems and in East-West 
relations. 

The ' timing, however, could 
hardly be worse, since in tbe 
next few months the EEC will 
be trying to grapple with the 
sensitive argri cultural implica- 
tions of the entry negotiations 
with Spain. France and Italy in 
particular are very nervous 
about the impact on their 
Mediterranean farmers of the 
participation of Spanish citrus 
and olive oil products In the 
Common Agricultural Policy. 
Turkey will be looking for 
greater access to the Nine for 
these and other products and so 
the European Commission is un- 
likely to be allowed much nego- 
tiating room for manoeuvre. 

The situation appears even 
more delicate in the area of the 
free movement of labour, where 
West Germany, already host to 
a large contingent of Turkish 
guest workers, is anxious at 
least to maintain the status qno 
and is certainly not in favour of 
greater liberalisation as re- 
quired by the Ankara accords. 
Finally, there is the question of 
financial aid and although 
Ankara would like more than 
the $100m on offer, it is already 
undertaking to submit projects 
wbicb the EEC could fund up 
to this amount 

John Wyles 
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Antibiotics... 

Eczaciba§i is Turkey’s leading drugs company 
and the undisputed front-runner in pharmaceuticals 
in the whole Middle East, 

Earlier this year, our research team announced 
the development. of a new antibiotic compound. 

Nine years of Eczaciba§i research have already 
gone into the development of this new drug. 

This Turkish research success comes from a * 
company which is trusted Jjy ^ 
pharmaceutical 

pharmacist,!^/ 


Good Health starts in the home 

But Eczaciba$i is much more than drugs. 

We were pioneers in the Turkish ceramics industry 
and supply 90 per cent of the domestic sanitary 
ware market. We export to the USSR and 
to the Middle East. 

We are also producers of plumbing fittings, 
kitchen and bathroom units and building materials 
which represent a natural business extension of 
our pre-eminent expertise in ceramics. 

Health care does not stand still. Nor does Eczaciba$fc| : 
We were the first to manufacture and market *5®- 
tissue paper in Turkey and we introduced “V / 


elf •* 
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Eczacibagl products keep Turkey healthy 


Telephone: 4021 50 - 4029 14 • Telex : 22243 ezhl tr • Telegram : Eczactba$i, §i§S - Istanbul . 
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TURKEY IV 




Struggle to service 




•“ TURKEY CAN borrow a little 
more. Currently, tee owe $12.5bn 
and can undertake to pay Jour 
times that amount. We will bor- 
row. repay and Turkey icill 
develop. If we cannot bear tke 
inconvenience of debt, Turkey 
trill derelop after 3^559 years. 
Who wants that T" 

— Mr. Suleyman Demirel. the 
Turkish. Prime Minister. 


ONE OF the favourite themes 
of Mr. Demirel, the Turkish 
Prime Minister is development 
through borrowing — “the 
whip,” as he once put it, quot- 
ing a Turkish proverb, “which 
makes a brave man run foster.” 

The problem is that while 
making good economic sense for 
Turkey to borrow, the same is 
not true, at least for the time 
being, for lenders. 

Heavy short-term borrowing 
in the two years preceding the 
crisis of 1077, subsequently 
coupled with a critical, oil- 
induced balance of payments 
position, has made Turkey one 
of the least credit-worthy coun- 
tries in the world. It is, in fact, 
becoming dear to both Turkish 
officials and Turkey’s creditors 
that Ankara may be unable to 
service its foreign debt despite 
the massive relief operations of 
the past two years. 

The Internationa] Monetary 
Fund (IMF) and the Organisa- 
tion of Economic Co-operation 
and Development (OECD) 
agree that Turkey's balance of 


payments position will be 
extremely burdened by a heavy 
foreign . debt service in the 
early 1980s. 

The debt service will rise 
from $1.87bn in 1979 to $3.55bn 
in 1983, excluding debt relief. 

Total cash payments after 
debt relief was $l.lbn in 1978. 

Debt service payments are 
expected to rise to $1.96bn in 
1980, according to the Govern- 
ment's .balance of payments 
projection. This will put a 
continuing strain on the 
balance of payments, despite 
an expected 30 per cent rise 
in export revenues and a surge 
in expatriate workers* remit- 
tances and other invisibles. 
The IMF estimates that a 
financing gap of well over $lbn 
will remain, even if imports 
are maintained at the 1979. 
The situation is grim. 

As explained by Mr. Ismail 
Hakki Aydinoglu, the 
Governor of the Central Bank. 


in 1980 the ratio .of export 
proceeds to be allocated! to debt 
servicing will be 45 per cent. 
In 1982, it will be 65 per cent 
Mr. Aydinoglu believes that 
the economy cannot manage 
more than a ratio o f 20 -25 per 
cent without severe strain, and 
t>i«t the Government should 
work towards this target 

The Turkish debt has brought 
about the biggest consolidation 
effort in history. 

The hrst debt relief agree- 
ment was reached under the 
aegis of the OECD in May, 

1978. It embraced $1.14bn in 
arrears on guaranteed short- 
term commercial arrears and 
medium and long-term debts. A 
second rescheduling of about 
the same order of the official 
bilateral and private guaran- 
teed credits took place in July, 

1979. A third major re-schedul- 
ing agreement was concluded 
with commercial banks to re- 
structure “convertible Turkish 
lira” deposits banker’s credits 
and third party re-imbursement 
claims, totalling $2.4bn. The 




RABAK 

The largest electrolytic copper 

AND COPPER ALLOYS AND ACSR 
PRODUCERS IN TURKEY AND 
THE NEAR EAST 

A leading authority on copper alloys, aluminium products and 
AGSR.....at yonr service in TURKEY since 1957 


Manufacturer and Exporter of : 


ALUMINIUM 

•Plates 
• Sheet Ingots 
•Sheets 
•Billets 
•Wire rods 
•Wires 


ELECTROLYTIC 

COPPER 


BRASS 


BRONZE 


•Wires 
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total amount re-scheduled is 
estimated by the world bank to 
be about foSbh. ' 

' The restructuring was gener- 
ally over seven years with vary- 
ing high degrees of spread over 
LIBOR. 

Some $L8bn In arrears to 
foreign suppliers not covered 
by export insurance agencies 
are still hanging in the air . This 
overhang of debt has been a 
major source of difficulties, as 
it has dried up the normally 
available export credit and 
forced Turkey to import 
largely on cash tennis. 

Diverse sources 

Various options are being 
considered for consolidating 
this debt Bat the Government 
is dragging its feet because it 
believes that most of this debt 
has already been repaid by 
Turkish importers through their 
external accounts. 

Along with the debt restruc- 
turing operation the Govern- 
ment has obtained medium and 
long-term funds from relatively 
diverse sources. 

The most important of these 
was pledged by OECD member- 


states in May, 1979, and amounts 
to SI -45b n (World .Bank figure) 
in special assistance, involving 
mostly medium and long t e **n 
^latoral credits, trade financing 
credits ' and programme loan 
commitments. Commercial banks 
arranged a 8407m medium-term 
facility. 

A total of $547m was secured 
in programme loans from Libya 
and Iraq, and for oil importing- 
An agreement was reached with 
the Saudi Development Fund 
for 8250m in project credit. Pro- 
gramme type agreements were 
made with Romania and the 
USSR 

A confidential World Bank 
report looking at Turkey’s 
medium-term prospects con- 
cludes that Turkey’s external 
debt problem will be “a major 
subject for polic y con cern, even 
in the medi mn -terra. ” 

The bank estimates that the 
total outstanding debt will 
increase from $14_lbn in 1979 
to 919-Sbn in 1985. 

The very high gross capital 
requirements and levels of debt 
service ratio indicate that, the 
balance of payments situation 
will continue to be difficult, not 


to say impossible, , to riAW . 
the crushing crude bflL. 

“Hence,” states • the. World 
Bank report, ?a major issue for 
medium-term debtpolicy is To 
what extent Turkey will be able 
to attract long-term funds, espe- 
cially of a concessional type. 
Medium-term private capital in- 
flows, such .as Eurploans, sup-, 
pliers credits and possibly for- 
eign -investment, will .be contin- 
gent more. upon actual improve- 
ment in economic performance 
rather than upon . promises 
therebt- Continued improvement 
in economic management, there- 
fore, appears to be a precondi- 
tion, for .'the revival - of r these, 
funds.”' r 

In view of these factors, .says 
the report, - the - management' of 
the external ‘ debt remains 
critical for' medtom-ieam 
fihaheiar viability and hence, to 
the : availal)fltty of imports 
needed to permit resumption 
of -growth. 

Of more immediate concern 
is the likelihood that 'Turkey’s 
1 creditors may be confronted 
with a request for further debt 
rescheduling. Indeed, such a 
request was tried, on AL- Emile 


van Lenne& -the- OECD 
tary general, during .hi 
Ankara, to -party Js 

"vis-a-vis debts ; ..r res,- 

under tiia aegis of Jrisqtgttifc 
tioru.-; .v v . ; ; 

Ankara also toldvto- 
that the debt .retief xaeast 

supported with i 

the : .Turkish .- economy wwerto 
hope to .recover, ..- ; _ “ . 

"•* * Turkey needs fceiiv*> 

Mr. Turgot OzaL Mr. Demi* p?s 
-.top economic advisor,. 
ttoutog help, * We W&otaaar 
friends to hetp us op. 
canwalkby oiiiselw*." >.vi -jg-. 

Mr. Demirel htoxself appefta 
tor -be. 51 imtJamrted 
seriousness of the situation Asd 
is kxAtog forward " 
credits with optimism. 

‘ “ I believe,” - be said, — „ 

hi* Government progrtunihb Ss 
Parliament, “that we ean tohig 
about a regular flow. 
huge fihmdal - ' resources 
accumulated to the p wfroleifta 
exporting countries v and 
internatiozml banks «nd:^hfee- 
them at the dispp»&:-e£ oar 
development” ?. V’ 

; mm. 
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EVERT FEW months or so since 
the beginning of the Turkish 
crisis In 1977, predictions have 
been made that Industry would 
grind to a halt in a few mouths, 
owing to the shortage or total 
lack of imported items. Although 
industry has been (and is) 
grinding with painful audibility, 
production has not halted and 
is not likely to do so owing to 
the fact that, like the show, 
business; too, must go on, regard- 
less of difficulties. 

u If one looks at the economic 
indicators on - paper, it seems 
that Turkey went bankrupt 
three years ago,” says the pres- 
tigeons Turkish Industrialists 
and Businessmen's Association 
(TUSLAD) of IstanbuL How- 
ever, If one studies facts in 
Turkey, it will be surprising to 
find out that the economy is still 
moving, despite the fact that the 
Central Bank has not been able 
to transfer any foreign exchange 
for more than two years. 

The reason, says TDSIAD, is 
that Turkish businessmen “have 
long been accustomed to living 
in a state of economic crisis.” 
During every decade, Turkey 
“has seemed to be on the verge 
of economic collapse.” 

TDSIAD, which ought to 
know, states that while capacity 
utilisation is “quite low,” total 
industrial production still 
covers domestic demand, while 
exports of manufactured goods 
actually increased in the past 
two years. Industrial exports 
went up from 9621m in 1978 to 
an estimated 9880m in 1979. 

Industrial production, which 
went up by 2.7 per cent in 1978, - 
grew by an estimated 10.4 per 
cent in 1979, when consumer 
goods output went up by 5.6 pier 
cent, intermediary goods by 143 
per cent, and investment goods 
by 16^ per cent 

Part of the secret behind- 
these figures lies in the exis- 
tence of a “parallel economy,” 
which is booming, while the 

real economy.” as it appears in 
the official statistics, seems on 
the verge of coming under an 
obituary column. 

It is estimated that in 1976 
alone the “trade volume” of 
the parallel market which is 
of course highly illegal, 
amounted to more- than $4bii, 
and, unlike the accounts of the 
Central Bank, which showed a 
deficit of some 93bn was. in 
almost perfect balance, with 




Mr. SaMp Sabanci and' Mr. Rdhtni Kot (right),' > industrial 
leaders of Turkey’s formal economy. Mr. Sabanci is chairman 

of the huge Sabanci group; Mr. Koc is president of fhe executive . ... 

committee of the Kdc group: -prevalent cannot he- tolersfiro, 

indefinitely. The proposaj -pht 


through which any eonuwMlty 
might allegedly pass, ff the-jififee 
was right 

Bribery Ims becdme.;rito *Xta 
evasion, already ' vast ^bis 
reached -even greater preptfr- 
tions . as -illegally finanSW 
imports -or their local purchase 
cannot be invoiced. SimStarfy, 
every parallel - market* d oBatr . ‘ 
costs at least three times'awse . 
than the official rs^ faeffifig 
inflation which is . creeping 
towards 100 per cent • 

The Government will sdo*er 
or later have to repair tbe motal 
damage of the- crisis mid 'incor- 
porate the parallel market 
the taxable economy, as tondag 
a. blind eye on dishonesty and 
crime of the proportidns^ now 


imports estimated at 92,060m 
and exports 92,035m. 

The wages and savings of 
Turkish, workers in Europe 
constitute the biggest source of 
revenue for the parallel market 
This is believe dot amount to be- 
tween 5L5bn to -$2bn a year. 
Its inflow is regulated by .the 
so-called “ Tabtakale Central 
Bank ” (Tahtakale meins 
wooden castle and is the name 
of an Istanbul business district^ 
adjoining - tift^GEbTdeh Hb’fhj; 
which is run by- about seven 
“bankers.”- Considerable sums 
accumulate abroad through sudi 
phenomena as under-invoicing 
of exports, smuggling across the 
border with Syria, Iraq and 
Iran, plus other earnings, such, 
as commissions which are 
retained abroad. 

' There are also legal ways in 
which imports can be financed. 
The Central Bank has, from 
time to time, been able to afford 
to make transfers for the im- 
ports of private industry, al- 
though in small amounts. 
Exporters of industrial commo- 
dities are able to retain 50 per 
cent of their earnings from 
export proceeds for their import 
needs or for the needs of com- 
panies whose need? are greater 
than theirs. It is also possible to 
obtain Central Bank financing 
on the basis, of. firm export 

orders. 

Apart from these, there are 
countless imaginative ways in 
which Turkish businessmen, 
whose resilience and acumen 
are remarkable, have been able 
to meet their import require- 
ments, from .barter to banking 
on long years of good and profit- 


able . relations with their 
suppliers. 

The picture, in fa ct, is not as 
rosy, as it might appear in the 
TUSAID statistics. The ways 
which many Turkish, business- 
men have been forced to resort, 
in order to . keep going, has 
turned some Turkish' customs 
posts, in the words a f Mr. Saley- 
man Demirel (uttered when he 
was to opposition) into “ sieves ” 


forward by the IMF, OECD^and 
the World Bank is. to liberalise 
the economy and adopt a^more 
realistic parity for the Tuffcsfih 
lira— something - more • .carter 
said than done, -under Turkey’s 
conditions. - However,- Mr. 
Demirel has promised • - to ■ 
liberalise the Turkish economy- - 
It remains to be seen' how Tar 
he wili go. ‘ 

; M. 
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LEADING MANUFACTURERS IN EXPORT MARKETS: 


TEXTILES EXPORT MARKETING CO. 
ISTANBUL, TURKEY . 



THE SOLE EXPOFTTER OF THE 
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AKSA 


RAW WHITE AND DYED s 

ACRYLIC TOW 
ACRYLIC FIBER 
ACRYLIC TOPS 



WORSTED AND SYNTHETIC: 

FABRICS FOR MEN AND WOMEN 

DRAPERIES 

BLANKETS 

WEAVING YARNS 

KNITTING YARNS 

HAND KNITTING YARNS 

CARPET YAHNS 



dinarsu 


TUFTED CARPETS 
BLANKETS 

ACRYLIC WEAVING YARNS 
ACRYLIC KNITTING YARNS 
ACRYLIC HAND KNlftlNG YARNS 
CARPET YARNS 
FANCY YARNS 



ACRYLIC WEAVING YARNS 
ACRYLIC KNITTING YARNS 
FANCY YARNS 




% AK-PA has been founded in participation of companies Aksa, Aksu , Dinarsu and Ak-AL in achieving its targets Ak-Pa takes its potential from^ 

well established shareholding industrial companies. 

Address: Per$onbepazen Cad, 7/4, KarakQy-btanbul, Telephones 494728-45 05 34/39, Telex: 23519 akex tr 
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T 3 SEB DEATH lists: have just 
b&sn ;r found' by. the Turkish 
■jwlioe/ Two;/ .prepared by the 
• Left, included poli- 

'tic&tos, bank directors, business- 

- tnen andjournaliste. The third, 
prepared by the militant Right , 

J-«oufamed professors, the head 
... ;of the Istanbul Bar Association. 
poMcecaen and a -famous writer. 

„The organisations jmay agree 
'.-' ; !(ar-tacticsi''.l)iit- there is an im- 
: >5jttBrtant dHfferehee’ between them 

- -^that -^diile theiLeft-wing ones 
-are justly persecuted, the Right- 
rwfogerafaave what can politely 
/Be caned a degree of gorern- 
L niental acquiescence.;. . 

■h- Mr. Suleyman Demirel gave 
1 -.aa fodicatfon of his own think- 
liiu^pn'ihe matter .when he told 
'.a' meeting of university rectors 
..that, . whereas the -Ckmuhunlsts 
; were out t»: destroy the State, 
"the .Bight-wing militants wanted 
ltd' reinforce -it. His view is 
"hotly-, contested,, but an aware- 
^neas of it Is. crucial' to under- 
standing. "the gravity . of the 
problem' Turkey faces. . 

.-/-The toere^ numbers' are dis-- 
- : turbing.--/ ■During- the 22 months 
of: the JScevit government, 2,444 
•people, ./lost thei r- lives and . 
-nearly ; 10,000 people ‘wire in- 
jured in political violence. Since 
Mr.; .-Demirel took -over, the 
rate seems to have . increased 
Fbr five ' years the trend.* has 
. been : ever, upwards , in what 
seems a creeping civil war. 

-.The/, -economy. is wretched, 
--^employment . high mid- many 
/hetiahdlds' having to survive 
.the mow, -without means of 
-heating. - 'But that- violence is- 
i the. country’s main problem, is 
. the one point on which there 
'hseems' 1 * national consensus. 
t Antagonisms- exist' on several 
, levels-^between .Right and Left: ; 
? between .-the - two main Istemic 
; -sects; 'the Sunnis -and the Alevis 
■* fwftor correspond to Shiites); 

Z and-between the Turks and the 
otheir^ races' of Anatolia, the Lazs 
r.and : the Kurds.’ 

The. tension has altered the 
i -h^e tenor of .Hfe. ; Cafes' divide -/ 
■~'Ftically. ‘ Restaurants and 
i.^vht dabs throughout Anatolia 

- ere? closing as less and less 
? people, dare gn out at night 

Entire sections of towns- have be- 
. come closed to their opponents. 

“The Right live in the -streets 
above us and the Left below us: 
we are in the middle,’! one judge" 
.-says of his suburb in Ankara. A 
-journalist, such' as the' radical 
columnist Ugur Mumcu. : of 
Cumhuriyef, will calmly slip, his 
gun into his. desk during _ an 
interview, . Some - professors say .. 
how they approach work each 
: day from a different direction 


. or sleep each night in a different 
house. . Many have received 
threats of death. 

. With martial law.iii force and 
a gendarmerie guard/ on - each 
bank and at each university; you 
might expect that some:- people 
would feeL reassured. But there 
is little -faith In toie - deeply- 
politicised police -sometimes 
assigned as bodyguards. Instead. 

- there is an all-pe rva ding fear of 
who will be struck next. .So 
developed is this that one treats 

- as commonplace stories such as 
that of a 1 5-year-old boy beaten 
up three times in the past three 

.months by Right-wingers whose 
fellows killed his father a year, 
ago. ... v ... 

Dislocated society 

.' The explanations for this 
growth of violence are various. 
Spine Turks, would explain it by 
pointing to the dislocation of 
traditional society as villagers 
.have flooded to the' cities,- as 
barter has: been overtaken by 
the market economy "and as 
' industrialisation has proceeded 
apace: . 

•-.Others present the problem in 
: traditional .terms, arguing that 
underneath the veneer of 
parliamentary politics lies the 
solid wood of the tribe and that 
today’s violence is the: vendetta 
in modern dress. \ 

Then there is the suggestion 
“that the violence, is the social 
reflection pf the economic crisis, 
of the unemployment and the 
inflation..- 

But into all these strands can" 
be woven a political thread. Jn 
the :1960s;,- :the- Left began; to 

- group after years of repression. 
Mr. • Demirel, who was then 
Prime Minister, -responded, in 
pail, by using the State 

. machinery, and, in part, by 
condoning squads- of right-wing 
activists. • To many, the present 
situation is. that earlier one; 
writ large. 

Few of tlie. actors have dean 
hands. Left of Mr. . Ecevifs 
party is to be fttohdjhost brands 
of Mandat-based programme 
known to non-Turkish man, ami 
a few additions as well. A 
recent survey by Aydinlik. the 
newspaper of the pro-Peking 
Tdrkisb Workers* and Peasants' 
Party, listed 49 parties. Its 
series on viarious -parties ran for 
33 days before it was banned 
■by - the Istanbul Martial Lafcw 
Commander, General Necdet 
Drug. It later ran a series on 
15 Kurdish groups. Most parties 
ind groups are . banned by a 
penal, cpde. copied ' from Musso- . 
lini’s system. , , , 

The parties range from pro- 


Moscow and pro-Peking ones to 
anarchist groups and others 
inspired by Baad er Melnhof. 
Some, such as TIP. the .Turkish 
Workers' party, "have always 
.condemned and avoided 
violence. Others, such as 
MLSPB, the Marxist-Leninist 
Armed Propaganda Union, have 
.claimed responsibility for kill- 
ing Americans. The police have 
bad some success in arresting 
znemhexB of a few of the smaller 
groups, with bank robberies,, 
kidnapping and murder among 
their crimes. 

Y On the right, the National 
Salvation Tarty has recently 
-attracted attention:.- Its -cultural 
centre was raided and a firing 
•range found, as well as “ an 
Appeal of the Fighter Imam 
Khomeini. Rebel against Satanic 
forces and Americans!” 

However, the main force is 
UGD, the Idealist Youth Asso- 
ciation otherwise known as the 
commandos, • . and its political 
idly,- the Nationalist Action 
Party. It was -to an UGD head- 
quarters to Istanbul, that the 
; death list was found— as well 
-as .five guns and 15 sticks of 
dynamite. The number of UGD 
members arrested and sentenced 
for murder is striking. 

One year age Mr. Alpaislan 
Turkes, head of the NAP; was 
quoted as telling a newspaper: 

“ I support the commandos. We 
founded and trained them.". 

The links between the two 
organisations are indicated by 
the way their offices axe usually 
to the same building. . 

A recent affidavit read out in 
a military court describes the 
NAP's Deputy President, Mr. 
Sadi Somuncnoglu, as instruct- 
ing NAP workers at the time of 
the Ecevit government: “You 
are going to help us by making 
chaos and unrest to yonr work 
places. Otherwise this Govern- 
ment will not fall. Whoever it 
is, shoot a Leftist in your 
factory.” The workers duly 
obliged, even if the Leftist, was 
wounded rather than killed. 

Mr. Turkes recently wrote : 
"During the 22-month long 
Ecevit era. four city presidents. 
300 members and over 1,100 
supporters of the Nationalist 
Action Party have been 
murdered by Communist 
terrorists. Can you hold a 
person: responsible for robbery 
if .he tries to protect himself 
and his home against a robber 
who : is trying to break into the 
house ? ” - 

Inevitably, the, question of ' 
closing down the NAP bas been 
raised. One public prosecutor 


is on record as saying that he 
was one metre seventy centi- 
metres tall arid the files against 
the NAP. were taller. But the 
Ecevit government, which sur- 
prised many people with how 
little it did against the NAP, 
believed that closing tbe party 
would achieve little. Mr. Ecevit 
himself 'says that if his party 
had talked more against the 
NAP it would have made the 
prosecutor* task more difficult. 

: . .One of tbe major problems 
for -any government to Turkey 
is the inadequacy of the 
weapons it has at its disposal. 
Mr. Ecevifs government never 
seemed to have full control over 
the activities of MIT, the intelli- 
gence agency. It had to deal 
with a police force whose 
members were as divided as the 
left and right-wing militants 
they were meant to be appre- 
hending. It also bad to improve 
the training, technical quality, 
and equipment of the police. 

Senator Hasan Fehmi Gun es, 
Mr. Ecevifs second Minister of 
Interior, went some way to 
improving this situation in the 
ten months he was in office. 


And the Ecevit government pre- 
pared a number of bills to help 
them. 

These Bills form the bulk of 
.the package which Mr. Demirel 
Is now trying to pass. This 
package now includes a Bill to 
reorganise the police, one to 
limit demonstrations and an- 
other to restrict tbe activities of 
Turkey's large associations of 
groups such as tbe teachers. But 
the Demirel Government also 
wants to introduce State 
security courts— special courts 
where the judges would be 
largely chosen by the Govern- 
ment. and where the rights of 
the defendants would be more 
limited. 

It is strongly argued by 
liberals that many of these 
measures are dangerous and 
irrelevant More important they 
suggest, is to make existing laws 
work and to improve existing 
institutions. 

There is much to support this 
argument— not least the fact 
that 3,056 prisoners escaped 
from gaol in the past two years 
{including the man accused of 
the murder of the newspaper 


.editor, Abdi Tpekci), and that 
when the prominent defence 
lawyer, Mr. Halit Celenk visited 
his client in Ankara military 
prison, recently, the guards 
allowed him to be beaten up 
by Right-wing prisoners. 

But, most important of all, is 
that the Government itself 
should be seen to be impar ti a l . 
In the years 1975-77 Mr. Demirel 
had. Ur. Turkes as his Deputy 
Prime Minister and allowed 
many NAP supporters to be 
appointed to the State 
machinery. 

Now, Mr. Demirel relies on 
Mr. Turkes*s deputies to sup- 
port bis minority Government— 
and, to turn, has again put 
some NAP men back to the 
ministries. It is a dangerous 
policy. In tbe short- term it 
allows Mr. Turkes to organise, 
and, in growing, to take votes 
from Mr. Demirel. 

In the long term, it raises the 
question of how far Mr. Turkes 
will be able to go with the 
tactics outlined to a book he 
recommends to his followers, 
Mein Kampf. 

D.T. 



Military patrols are nano a common sight in the 
streets of Istanbul, Ankara and all major towns 
of Turkey ■ 


Smuggling is still big business 


“ GUN SMUGGLING is the twin 
brother of anarchy, ” according 
lo .Mr.. Mustafa Gulrigil, the 
Minister of Interior — and both 
brothers are doing well. With 
its long, lonely and unpatrolled 
coastline and its remote 
mountain frontiers, Turkey is a 
smugglers' paradise. Its posi- 
tion in the Middle East makes 
it an important route, -.whether 
for the Kurds or Die- Turkic 
minority to Iran, or for the 
Turks themselves. 

But it is a deadly trade, with 
profits from smuggling other 
countries’ heroin being recycled 
to finance the purchase of guns. 
In the past 15 years. 45.000 
rifles, 150,000 revolvers and 
32m bullets have been, seized 
by the Turkish authorities. This 
is only a fraction of the 
traffic. 

Smuggling has long been big 
business in Turkey. Traders 
and industrialists know the 
price and the routes for bring- 
ing a TTR lorryload of 
undeclared goods through the 
customs, for having a bulldozer 
delivered to their door, or for 
switching a barrel of chemicals. 


in bond for a barrel of seawater 
which is then sent back; what 
used to be in the barrel is 
processed. 

According to one Minister to 
tbe last government, since 1978 
100,000 tons of processed steel— 
a commodity in sbort supply — 
bad been brought into Turkey 
under tbe guise of scrap paper. 
In this context the nephew of 
the present Prime Minister has 
been sentenced for exporting 
plywood and allegedly claiming 
it was furniture and therefore 
entitled him to export rebates. 

Gold, too, is smuggled to large 
quantities. Central Bank 
researches in Western Europe 
show that 110 tonnes were sent 
to Turkey in 1977 and 88 tonnes 
to 1978. Such volumes give an 
order of magnitude not far from 
the $400m estimates of yearly 
contraband to this metal made 
by TUSIAD, tbe Turkish In- 
dustrialists and Businessmen’s 
Association. 

These items have long taken 
over from cigarettes as the 
major smuggled goods. The 
customs machinery seems in- 
capable of controlling the situa- 


tion. The police are often little 
better. Last month, for in- 
stance. a security officer who 
was about to be posted to the 
Directorate of Narcotics was 
arrested with a gang which 
were alleged to have 40 kilos 
of heroin. 

Turkish Mafia’ 

Complicating this picture is 
the role of “ the Turkish Mafia.” 
This is no offshoot of its Italian 
counterpart but a homegrown 
plant of- considerable vigour. It 
made its money from distribut- 
ing the base morphine and 
heroin (which long originated 
from the poppy fields of 
Anatolia), from gambling, night 
dubs and property- It also has 
long acted as the main body to 
the arms trade. Its members 
have names speh as “Freckled 
Mustafa” and “Kurd Mehmet” 
and are largely from the Laz 
population which inhabits the 
Fontus Mountains above the 
Black Sea of the Kurds from 
Turkey’s South East. 

When .one Mafia leader died, 
the -son of an ex-President of 
Turkey sent a wreath and a 


cabinet minister attended the 
funeral. 

A former Minister of Interior 
has accused political parties, 
unions and professional asso- 
ciations of involvement in tbe 
arms trade. 

Traditionally, the arms have 
been imported for two purposes: 
for rural use and for crime. In 
some provinces it has long been 
almost a proof of manhood to 
carry a gun. Vendettas, particu- 
larly in the South East, were 
frequent. But, on the whole, 
guns were not used to the cities. 
Now, to- the past four years 
10,411 revolvers have been 
seized by the police in 1,892 
incidents. "We all want guns 
just for protection,” me judge 
says. 

The new elements are the 
extent of the trade and the 
degree to which the Turks are 
publicly demanding controls 
from the countries through 
which the guns pass. 

“Bulgaria is making a trade 
out of this,” according tn the 
present Minister of Interior. But 
Bulgaria, it seems, is only a 
transit point for guns from 


Czechoslovakia and in particu- 
lar Belgium, Italy and Spain. 

Senator Hasan Fehmi G lines, 
who was an effective Minister 
of Interior under Mr. Ecevit, 
puts the matter harder. He 
argues that it is not enough for 
arms factories unquestioningly 
to accept import licences from 
African countries bat that, 
when making sales, they should 
check that the sale is genuine. 
He names tbe Belgian Brown- 
ing factory as a major source 
of the weapons in Turkey. He 
also objects to an alleged lack 
of attention paid by some 
Western chemical factories over 
raw materials used to morphine 
and heroin processing. 

The Belgian Ambassador to 
Ankara has complained that 
offers of co-operation to prevent 
smuggling have received no 
answer from the Turks. But 
Senator Gunes does not seem 
impressed: “The West sees us 
as a country which exports nar- 
cotics,” he says, “but we have 
a question or two to ask them 
about gun smuggling, a trade 
which is just as lethal.” 

D.T. 
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GROUP OF COMPANIES 

This large corporation produces AGRICULTURAL TRACTORS, GEARS and HYDRAULIC EQUIPMENT for 

the agricultural, automotive, and industrial requirements of Turkey. 


■with 




Disli San. ve Tic AS. 


Ltd.. 


Traktor San. ve Tic. A.S. 


Hidrolik Mak. San. ve Tic A.S. 


The HEMA Plant at Polatli was founded for the manufacture 
of TRANSMISSION DIFFERENTIALS and complete REAR 
- AXLE UNITS for Agricultural Tractors, Trucks, and Buses 
"under licence from Eaton Ltd:- In 40,000 sq. m.' of Manufac- 
turing Area,' the HEMA Plant,' through; HEMA and EATON 
co-operation, 'will meet the total Transmission requirements of 
-Turkey’s Internal and .Export markets. HEMA acknowledges 
the companies listed for supplying the Modern Machinery and 
•Equipment f or this. Plant; V 


British Furnaces Ltd. ; Gleason Works 

Cincinnati Milacron .. -v, . . W. E. Sykes Ltc 

Wickman Machine Topis Snow Co.Ltd. 

. Eaton Corporation ; . Spencer Halste 

^ CaraJaw Ltd: ... Radyne 

Form rite Tool and Gauge Co. Ltd- V aughan Assoc 
The Power Wash Co. Ltd. ; Alpae Project 3 

Ex-Cell-0 Corporation Ltd. 1 Eaves andWasi 

jDfn Engineering Ltd. ; Abmtm Prqjed 

. Boswell- aiid Sweeney Ltd. . Frederick. Pou 

Newal Group Sales Ltd. Ingersoll-Kand 

Matrix Churchill International Ltd. 

- Keighley Grinders (Machme Tools) Ltd. 

Warner and Swasey Turning Machines lid. 

Franz Kirchfelt Gmbh KomanditgesellschaK Ltd. 


Gleason Works 
W.E. Sykes Ltd. 

Snow Co. Ltd. 

Spehcer HalsteadLttL 
Radyne . . 

Vaughan Associates Ltd. : . 
Alpae Project Division 
Eaves and Washbourne Ltd. : 
Abmtm Projects Division 
. Frederick; Pollard and Co. Ltd. 
Ingersoll-Rand Co. Ltd. 


with 


The HEMA Plant at Kayseri was founded for the manufacture 
of world famous FORD Tractors, and commenced production of 
FORD 3600 Tractors under FORD Motor Company Licence. 

The 25,000 sq. m. manufacturing area will produce 25,000 
tractors when working to full capacity. 

This large corporation established under FORD Motor Company 
supervision, with Turkish engineering and labour force, also 
providing additional , working opportunities for service 
industries. 

Some main parts for FORD tractors sire being supplied by 
HEMA plants and other Turkish manufacturers to International 
standards. ’ 

With HEMA-FORD co-operation, the majority of tractor 
demand for TURKEY, an agricultural country, will be met 
through HEMA plants, and a significant amount of foreign 
exchange" will be saved for the TURKISH economy. 

HEMA’S marketing and servicing facilities within TURKEY 
are extensive, due to their many years experience of exclusive 
sales of FORD tractors, with Service Depots strategically placed 
throughout the Country. 

We are proud to acknowledge with gratitude the support of 


with 


MWTT Ltd. and PLESSEY Ltd. 


The HEMA Plant at Gerkezkoy was founded for the manufacture 
of Hydraulic Pumps and Lifts for tractors and industrial 
requirements under licences from DOWTY HYDRAULIC UNITS 
LTD., and PLESSEY HYDRAULIC LTD. The 24,000 sq. m. 
manufacturing area meets the entire demand of TURKEY and 
an ever increasing worldwide export market, with DOWTY, 
PLESSEY and FIAT TRACTOR co-operation. HEMA acknow- 
ledges the Companies listed for tbe Modern Machinery and 
Equipment supplied for this plant: 


Herbert Tooling Ltd. 

Matrix Churchill International Ltd. 
Cincinnati Milacron Ltd. 

Frederick Pollard and Co. Ltd. 
Cincinnati Hoald Ltd. 

Ex-Cell-O Corporation 
A. A. Jones and Shipman litd. 
Alexander Machinery (Dudley) Ltd. 
Payne Products International Ltd. 
Delta Ackworthic m/c Tools Ltd. 
Rovert Control (Cheltenham) Ltd. 
Stanley Machine Tool Co. Ltd. 

The Colchester Lathe Co. Ltd. 
Gidding and Lewis-Fraser Ltd. 
Abwood Machine Tools Ltd. 


Wadkin Machine Tools 
Ipsen Industries Ltd. 
Racal Engineering Ltd. 
Kontak Mfg. Co. 

NewaU Ltd. 

Federal Gauge 
Torrington 
Radyne Ltd. 

Alfred Herbert Ltd. 
Brown and Sharp Ltd. 
Osro Ltd. 

H. W. Ward and Co. 

Hahn und Kolb 
Coventry Production Ltd. 
Applied Chemicals Ltd. 


FORD /MOTOR COMPANY— EATON LTD— DOWTY HYDRAULICS LTD.— PLESSEY HYDRAULICS LTD. 

. . \ ' in the granting of licences for the establishment of these three great 

HEMA organisations 

ALSO 

MANHATTAN BANK— E XI M BANK— HERMES 

for. the economic support- given to HEMA for the formation and development of these outstanding engineering plants 
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COMPLETE DOMESTIC 
and 

FOREIGN BANKING 
OPERATIONS 

Yapt've Kredi Bankasi is at your 
service with its over 576 branches 
in Turkey, representative offices in . 

ZURICH - FRANKFURT - LONDON 
NEW YORK 
and liaison offices in 
MUNICH - KOLN 

General Management: 


Foreign Oept. 

P.O.BOX 494 Beyoglu - Istanbul /TURKEY 
Tel : 45 20 30- Telex . 24 113 YAD1 TR 

ZURICH : Tel 01 211 93 22 

Telex ; 812768 YAPI CH 
Nu$cheier Strasse 31 

FRANKFURT . Tel 0611 -'25 24 24 

Telex : 41 65 49 YAPI D 

Munchene/ Strasse 17. Stage 4 

LONDON : Tel 628 29 07 

Telex : 88 1 1 496 YAPJLN G 

Slock Exchange Building. 
lOih Floor Old Broad Sir 

NEW YORK : Tel 879 72 22 ’ 

Telex : 725 857 YAPI NYK 
Olympic Towers. Suite 
902.645 Fifth Avenue 


YAPI ve KREDi 
BANKASI 


AS FAR as Mr. Suleyman 
Demirel’s Government is con- 
cerned, the Soviet invasion of 
Afghanistan has brought an end 
to East-West detente and con- 
stitutes an event fortuitous is 
the sense that it may open the 
eyes of the West to two 
important factors: 'Turkey's 
vulnerability vis-a-vis the Soviet 
Union and Its neglect by its 
NATO allies. 

This is the gist of the 
message imparted by Ankara to 
its allies after the Soviets 
marched into - Afghanistan, 
establishing a buffer between 
two of Turkey’s allies — Iran and 
Pakistan. The Turks had more 
to say. They had no cards in 
their hands to play in the West’s 
bid to make the Russians Sony 
for what they had done — no 
technology, no capital goods, no 
grain to sell or export credits 
to open. On the contrary, the 
Turks were the recipients of 
Soviet credits and crude oil to 
tire tune of about 1m tonnes a 
year. Furthermore. Turkey did 
not wish to irritate the Soviet 
Union, with which it shares the 
Black Sea and 300 miles of 
borders. 

The thaw in Turkey’s rela- 
tions with the Soviet Union 
started about 13 years ago 
under Ur. Demi re I. Over the 
years Russia became one of the 
biggest suppliers of project 
credits to Turkey. An oil 
reAnexy, iron and steel complex 
and an aluminium smelter are 
among projects completed with 
a $lbn Soviet credit which the 
Turks are paying back in agri- 
cultural commodities. Last 
summer the Soviets agreed on 
projects requiring about $4ba 
in foreign financing, including 
one of two nuclear power plants 
Turkey is planning to build. 
The Russians have also 
promised to assist the Turks 
in oil prospecting. 

A joint dam is under con- 
struction on the border river of 
Arpacay from which fanners 
on both sides of the heavily 
fortified border will benefit for 
irrigation. In eastern Turkey 
many towns are benefiting 
from electricity transmitted 
from across the border. 

Despite some reluctance on 
the part of Turkey, the improve- 
ment in economic relations, 
egged on by the exchange of 
top-level visits, was reinforced 
at the insistence of the Soviets 
in the political field. In 1978 
the two historic enemies signed 
a “ political document on 
friendly relations and co-opera- 
tion." The document did not 
go much beyond recounting the 
principles of • the - Helsinki 
Accord but is a potentially 


E 

TURKISH 

ECONOMY 
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Published by TOStAD - Turkish 
Industrialists and Businessmen's 
Association - this annual economic 
sun r ey is the most comprehensive 
factual report available on Turkey. 

Clearly written and set out, it is 
invaluable as a first step to do serious 
business with Turkey. 

For libraries, universities, schools, 
banks, research institutions, newspapers, 
“The Turkish Economy” is 

an indispensable research tool. 

$25, post-paid. 

Write to : TUSlAD, 

Cumhuriyet Cad. 18, 
Elmadag- Istanbul, 
TURKEY. 



powerful . card np Moscow's 

Subsequently, detachments of 
the Soviet Navy paid a visit to 
Turkey and the Soviet Chief of 
Staff arrived, hinting that his 
country could sell arms to 
Ankara. 

The improvement in Soviet- 
Turkish relations is a consider- 
able success for Moscow, the 
reward of a consistent and 
prudent policy pursued over the 
past 15 years. 

In sharp contrast to Stalin, 
whose territorial d em a n ds 
scared Turkey into NATO, and 
the erratic Khruscbev, the 
present leaders of the Kremlin 
tried -to instil in Turkey a sense 
of security and assurance that 
the Turks bad nothing to fear 
from Russia. The generous 
inflow of aid and Turicey's 
improvement of relations with 
the Comecon countries was a 
part of this strategy. The 
Kremlin’s aim was, obviously to 
woo Turkey away from NATO 
and create a domestic 
atmosphere under which Left- 
wing currents in Turkey gained 
strength, accelerating this 
process. 

Moscow has a growing 
number of supporters In Turkey 
which add up to a powerful 
Soviet lobby in NATO-m ember 
Turkey. 

The sizeable extreme Left- 
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wing minority la Mr. Bulent 
Ecevit’s Social " Democratic 
Republican People's Parly, the 
main opposition, is pro-Moscow. 
DISK, the powerful Revolu- 
tionary Workers Confederation, 
is sometimes dominated by its 
pro-Moscow faction, as Is the 
teachers’ organisation TOBDER. 
Several of the small extreme 
Left-wing parties not represen- 
ted in Parliament pay allegiance 
to Moscow, whose influence is 
quite considerable among many 
student and professional organ- 
isations. influential professors, 
journalists, writers and bureau- 


crats.’ 

Most of : the Kurdish under- 
ground organisations and -a 
sizeable number of the prolifer- 
ating Turkish ' terrorist ' factions 
are loyal to Russia and some 
probably receive' aid from It 

AU of these constitute a great 
step forward for the Soviet 
'Unite in a country white only 
two decadds ago was among the 
most stoutly - artti-Communistr In 
the world and where people 
could be arrested for ordering 
Russian salad! ~ But X am anti- 
communist,” protested a 
Turkish intellectual — in one of 


.th." well-known 1950. anecdotes— 
at the police station. " I don't 
care what sort of a Communist 
you are," snarled back the 
policeman* > 

in retrospect tt appears that 
Mr: .Demlrd--took his cautious 
but unmistakable steps towards 
rapprochement with the: Soviet 
Umon.' with: .misgivings end 
under * pressure of Circum- 
stanCes^ He. Uke many ..Turks, 
was -forming the 'opinion that 
the US, malting its separate 
peace with the Soviet Union, 
could well leave Turkey on its 
own la* tee'event .of a possible 
Soviet invasion. ‘ Again like 
many Turks, . he reluctantly 
grew ‘ disenchanted with the 
.West' for the continual convul- 
sions— many of white continue 
—white disrupted Ankara’s 
.relations with its allies. 

The. American arms embargo, 
which followed the Cyprus war 
of 1974, the indifference of 
NATO and’the Common Market 
to Turkish demands and, finally, 
the West's reluctance to bail 
Turkey out .of its worst 
economic crisis heightened 
gcheraS distrust of and disap- 
pointment with the West' The 
feeling grew that detente had 
diminished the importance of 
Turkey in the eyes of the West 
The logical conclnsion was that 
Turkey should make its peace 
with its northern neighbour 
and avoid being a target in a 
nuclear shoot-out. - 
The extent to which events in 
Afghanistan will change the 


Ttfesfs attitude to TBrk^mtg 
Turkey’s attitude ' towards rug 
Sovjtet .Union if impossible .‘m 
assess at this moment;.. - - - rfm 

Certainly many .Turks.- are 
worried that what happened .to 
Afghanistan •- may happen, to 
them too. They are 'alsQ deeply 
anxious that Iran may disinte- 
grate; with the Kurds and the 
Azerbaijanis seceding to become 
Soviet ' satellites, : creating 
dangers for Turkey's own 
integrity through the pre sence 
of the large Kurdish minority 
in eastern Turkey, . . 

. Buffer 

These fears, are somewhat 
appeased by the fact teat to tee 
last resort Turkey, commanding 
the strategic Bosphorus gateway 
between the Black Sea and tee 
Mediterranean and a buffer 
between the Soviet Union and 
the Arab oilfields, may be 
strategically too important- for 
the West to relinquite. 
Strengthened once more too are 
the hopes that the West may 
be more forthcoming with mili- 
tary and economic ass is ta n ce- to 
haft Turkey’s slow slide into 
decline. 

Mr. Demurel summed up the 
balancing required when he sa id 
in an interview: "I am trying 
to draw a , line. It is a .rery 
delicate line! We don’t ware to 
create any problems that would 
irritate tee Soviet Union.” 

M.M. 


of the Kurds 


TURKEY’S KURDS are once 
again causing unease, reflecting 
on the one hand a protest at 
their economic and social lot 
and on the other an attempt to 
use the general breakdown of 
law and order to push towards 
their dream of an independent 
Kurdistan. 

There was a time when the 
Kurds were recognised as 
having a separate ethnic 
identity in Turkey. Indeed the 
1920 Treaty of Sevres offered 
the Kurds a chance of inde- 
pendence, but what had been 
concluded with the Sultanate 
was thrown out of the window 
by Ketna! Ataturk, and since 
then there has been a con- 
sistent policy of Turkifi cation. 

Even so, Mr. Ismet Inonu, then 
Turkey’s chief delegate to the 
Lausanne Conference in 3923, 
was able to remark: ** The 
government of the Great 
National Assembly of Turkey is 
that of the Kurds as much as 
that of the Turks." He went on: 
” For centuries the Turks and 
the Kurds have been parts of a 
united whole. In the World War 
as well as in the liberation war, 
the Kurds fought to their 
utmost." Their ironical reward 
has been to be known un affec- 
tionately as "mountain Turks” 
and to he as neglected and sup- 
pressed as their fellow com- 
munities in neighbouring 
countries — mainly Iraq. Iran 
and Syria. 

Mr. Nihat Erim, then Prime 
Minister, in May 1971 summed 
up the official attitude: " We 
accepl no other nation as living 
in Turkey, only the Turks. As 
we see it There is only one 
nation in Turkey: the Turkish 
nation. All citizens living in 
different parts of the country 
arc content to be Turkish." He 
dismissed the Kurdish language 
as “ a mixture of Persian, 
Turkish and Arabic, with only 
3,000 complete Kurdish words.” 

For smne time. 16 of the 18 
predominantly Kurdish pro- 
vinces In eastern Turkey have 
been under martial law, in an 
area which stretches in eastern 
Anatolia from Gaziantep in the 
west up to Kars in the north- 
east and shares borders with 
the Soviet Union, Syria. Iraq 
and Iran. 

Fuelled 

The militant opposition which 
Kurdish groups are conducting 
against the Government draws 
its strength rrom Kurdish 
nationalism, but is also fuelled 
by Turkey's economic problems. 
While the latter feature may 
have helped to radicalise the 
revolt, within the Kurdish ranks 
there is long-standing tribal 
feuding. The struggle has been 
further sharpened by an influx 
of arms over fhe last three 
years, a factor probably linked 
to Kurdish contarts with the 
Tnrkish Mafia, which is itself 
deeply involved in arms 
smuggling. 

The Kurds In Turkey have 
also been affected by Ayatollah 
Khomeini’s drive against their 
counterparts in Iran. Lost 
autumn Turkish newspapers 
were reporting the recruitment 
of as many as 5,000 Kurds by 
underground Marxist organisa- 
tions to help fight there. They 
reported, loo, Turkish Govern- 
ment efforts to control the 
movement of Kurds into Iran. 

There have been signs also of 
self-assertion m public life. Last 
August two Kurdish deputies, 
Mr. Iskan Arizoglu and Mr. 
Nurettln Yilraaz, threatened f» 
withdraw support from ' Mr, 
Bulent Ecevit. who was at the 
time Prime Minister, unless 
Khomeini was denounced. 
Earlier in the spring, Mr. 
Serefettin 151 ci, the Minister of 
Public Works and ■ Kurd, by 
sarme "There are Kurds in 
Turkey and 1 am a Kurd," had 
provoked Mr Ecevit to retort' 
“Eld was not saying be in a 


Kurdish nationalist As in all 
countries there may also he and 
are various' ethnic groups in 
Turkey. But the Turkish people 
are a whole, we reject any ethnic 
distinctions as a dividing 
element within the integral 
whole." 

Tensions 

The Kurds in Turkey, as else- 
where, pose a classical dilemma 
for the centra] government On 
the one band Ankara feels ill at 
ease about the loyalty of these 
people, largely Sunni Moslems, 
who at about 7m constitute 
about a sixth of the population 
and the largest Kurdish com- 
’ m unity anywhere. When ■ r 
country passes, as Turkey is, 
through a period of severe 
economic and social strain, 
the.se tensions are inevitably 
exacerbated. On the other hand 
the central government should 
feel obliged, as Iraq has, to 
make some gestures tn acknow- 
ledge the special identity of this 
minority in such a way as to 
keep it within the State. 

The Turkish Government has 
on the whole taken harah 
military and legal measures 
against the Kurds. Their fate at 
the hand of Ataturk paralleled 
closely that of the Islamic 
clergy, for both were seen as a 
source of co-ordinated political 
opposition. 

It is no coincidence that the 
first major revolt was led by 
the Kurdish Sheikh Said of 
Pain, the 'hereditary chicr of the 
Nakshibcndi dervishes, in 
February 1925. It represented 
a call lo overthrow the godless 
republic and to restore the 
Caliphate which Atalurk had 
abolished ihe year hefore. The 
Sheikh and 45 of his followers 
were executed in June after 
their uprising had been 
crushed. There were further 
Kurdish revolts in 1930 and 
1937, and. subsequently, in the 
early 1970s in particular. 

However, there are probably 
three main reasons why the 
resurgence of Kurdish 
nationalism is In the end not 
likely to lead to a separate State 
being formed. First, as has 
been shown, any gnvpmmcirt 
will take extreme measures to 
prevent this happening. On the 
day Mr. Demin:! came to office 
in November the martial law 
commanders launched a tit-day 
security operaliun in south cast 
Turkey aimed mainly at Left- 
wing secessionists, in particular 
the radical Apucus. During Mr. 
Fcovif'.s Gorernment lbe Kurds 
bad been handled with a slightly 
more “smiling fare." 

Secondly, ii is hard to see how 
the Kurds ilir-ni selves could be 
entirely successful in pressing 
fnr a separate State because of 
disunity within their ranfcv 

Thirdly, mosl countries in the 
region traditionally co-operate 
against the Kurds. Last April 
there were significant reports 
that Turkey and Iraq — fearful 
of tbe spread of Kurdish 
nationalism — agreed to co-oper- 
ate in operations against the _ 
Kurds in their border regions. 

There is no disputing the 
severity with which Turkish 
taw has dealt with the Kurds. 
Since 2924 the use nf The 
Kurdish language has been 
prohibited, and even in August 
1971 the singing of a Kurdish 
rivlksonc and the possession of a 
record of. it was used as the 
basis nf a prosecution. The 
wearing of Kurdish national 
dress |r banned, as is the publi- 
cation of anything in Kurdish 
or leaching in that language. 
It is thus not surprising that tile 
feeling ts rife as one Kurd put 
it. that "the Kurds are colonised 
fay the Turkish people " 

The Kurds, in addition to 
their nationalism, have sound 
reasons for anger at being ncp. 
lccted by the. central govern- 
ment. Their eighteen provinces, 
which include some 20,000 


hamlets and villages, cover 
some of the harshest and most 
spectacular geographical regions 
in the country. Most provinces 
are dominated by bare moun- 
tains and plateaus - several 
thousand feet up, and spilt by 
deep valleys and streams. 

They contain, in the pro- 
vinces of Diyarbakir and Silrt, 
the most productive of Turkey's ] 
meagre oilfields. The main occu- 1 
pations are farming and animal 1 
husbandry, but it is an indica- 
tion of the tribal and feudal ! 
background that less than 3 per 
cent of the population own one- 
third of the arable land. With 
a population density of under 
30 per square jriiie. it is one of 
the most sparsely-populated 
areas in Turkey. Half the 
villages have only dirt toads and 
the rest what amounts to little s 
more than goat paths. Less 
than half have piped drinking 
water and even fewer elec - 1 
tricity. 

To add to this dismal picture 
is the fact that the Kurdish 
region receives only ten per 
cent of public industrial invest- 
ment and 3 per cent of private. 
The illiteracy rate runs at 77 
per ceni >— 64 per cent for 
men and 91 per cent for 
women — compared with the 
overall national average of 
about 40 per cent Both infant 
mortality and - unemployment 
are the highest in the country. 

Deliberately or not. the 
plight of the Kurds is little 
known in the. west of Turkey. 
Civ)] servants and professional 
men - (there is one doctor tor 
in.ono people or one third of 
the national average) are reluc- 
tant ’to serve there. 

The likelihood is that the 
impoverishment of the region 

CONTINUED ON 
NEXT PAGE 




END0STR1 mm IMALAT VE MflNTM A.S. 
Ataturk Baivari 103/6 Ankara- Turkey 

Telephone : I? 12 30—25 10 79— 18 95 52 
Telex: 42 434GAMA-TR 


• INDUSTRIAL PUNTS 

• FABRlCAflONAHB ERECTION 

• COTOT 

POWER STATION PIPE-LIES 


CIVIL CONSTRUCTION, HKICAl ELECTRICAL, 
nHEHTAHOR INSTALLATION 

MODERN FABRICATION FACILITIES FOR 

-WATER-WOOERS WITH BABCOCK AND 
WKDQX OSA LICENSE 
—BELT CONVEYORS 
— STEEL CONSTRUCTION 
-TOWER CRANES ' '/ 

AT YOUR SERVICE 
TOR Y OUR UNDERTAKINGS 
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CUC03RLK 

* CUKUROVA COTTON CO-OPERATIVE 
ASSOClNIOrt-ADANA . 

The Leading Cotton Exporters in Turkey Speciafefe h types: 
Adana, Hafay, Maraj , Guneydogu and Cbitpntem Exporters^ 
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with Greece 


: " .Xttk' GREEKS and Greek 
’• ;CXPriots never-had any faith in 
-. Kr.-Bulent- Eoevit But if they 
are^xpec ting any major policy 
changes fronT-the ' Government 
•• Qf Jfr. Suleyman Demirel they . 

■ are -likely ;to "Tie disappointed. 
’-. y . rXHe .. Government, programme 
-3ays. it . out . clearly. The 
■■ ••jKpfilems . -with. Greece are 
" ;'-?on& of Turkey's doing.*' The 

-^O.venment . will n'ot relinquish 
\ Ats “rights tO: the Aegean con- 
r.ciinexitflr shelf; . cannot remain 
-.*4ndl5?ereDt io Greece’s fortiflca- 
~.tion" , of ..-the islands lining 
Turkey’s aaest; . and; ■■• is •. most 
sensitive about “the acts of. 
; . oppression agaitot the Tnrks-of * 
^Western Thrace.” Mr. Hayrettin 
^Erkmeji, : ihe new Foreign 
-Minister, £ adamant: “ Neither 
yi^v, hor !in the future will- we 
^have edpcessioijt.to make.” 

■ r lrrfae Aegean dispute has the 
rBEC' amodus^ and -NATO at its 
'•’wits* ends. It; continues to set 
•’ihSo- Alliance, members against 
: > i¥kcb other. It. is preventing the 

*i£=iiilegration of Greece into the 
; mHIfary wing of the Alliance. 
Along with Cyprus, it is affect- 
‘ jog the future of Western bases 
■“ifl the area: 

in-Greece the- domestic reper- 




-missions of the Aegean affair 
are indirectly tiiT»»Bt>^iiiig the 
future of U.S: bases - in • that 
country— just as the four-year 
U.S. arms embargo over Cyprus 
once led to the long closure of 
the U.S. bases in Turkey. Now 
Britain . too is beginning to feel 
awkward. 

. President Spyros Kyprianou 
of Cyprus is shortly to visit 
London and repeat his Govern- 
ment's demands for compensa- 
tion for services to the two 
British sovereign bases on the 
.island: he is asking , for about 
£?5m to cover the past 15 years. 
Furthermore, he has been back- 
ing UN resolutions which now 
call not merely for . the “ demili- 
tarisation of' the Republic' of 
Cyprus'* (which would exclude 
the sovereign base areas) but 
for the “demilitarisation of 
Cyprus ” (and thus would also, 
have British - troops off the 
island). 

Taking the problems, one by 
one: 

CYPRUS. ’• - .\y- ■' ' • 

President Cirter’s ability to 
persuade the U.S. Congress to 
lift the arms embargo in August, 
-1978, reflected the . . impetus - 


which Mr. Eceyit bad seemed 
to impart that. year to attempts 
to solve the dispute: Matters 
then lagged until Hay. 1979, 
when the leaders of the two 
Cypriot communities, Mr. 
Kyprianou and Mr. Rauf 
Denktas, agreed on a 30-point 
programme. But within weeks 
they were again. at odds. 

' 4 For seven months now they 
have been arguing over the 
Turkish side’s demands that the 
new State should be a bizonal 
as well as a bicojnxnunal federa- 
tion.. Tins would imply virtual 
partition and probably little 
chance of a return to their 
homes for one-third of the 
island's population who became 
refugees in 1974, with the partial 
but Important exception of the 
Greek Cypriots who used to live 
in Varosha (old Famagusta). 
The Turkish side sees all this 
as essential for the security of 
its community- and insists that 
on several important occasions 
the Greek Cypriots accepted 
this. But tiie Greek Cypriots 
say that bizonality and bi com- 
monality are not included in 
the May. 1979, guidelines and 
demand that a tighter federation 
-should be established. 
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;i Is -growing ioo t because inves- 
i tors and the educated youth 
; have moved Westwards Where 
; t he opportunities are far more 
: abundant,./-. .This helps to 
■ account for the fact that 30 per 
; roit - of -the arable land in the 
, p?st iV owned by absentee land*- 
I J.ird*:-- . - ...... 

-Politically there has been a 
p’ '‘ireratlon. of - parties and 
- - 'linisations. all with tie ulti- 
- aim : , of wanting: to 
fully- independent 
; ~ : .Oiit of a total of about 
three are registered as asso- 
. ■ itions and the rest are under- 
' ' ' The associations are 

• '’crated .as long as separatism’ 
i' not advertised. r The first is 
‘ r * T )K-DER (the Anti-Colonia- 
list ’ Democratic Cultqje 
Organisation), which has many 
branches in .Uhe Kurdish pro- 
vinces. -. 1 . , 

The other two are the DHKD 
(The People’s Revolutionary 
Ciilture Association), and the- 
nnRD .(The.. Eastern Reyohi- 
t innary Culture Association), 
v'hich was formed- to -cbnht.er." 


cultural repression. In 1971 it 
-was banned for a period as a 
result of the preparation of re- 
ports on military oppression and 
torture, ‘ and after mounting- 
campaigns against illiteracy. 
These two follow' approximately 
. the same ' pro-Moscow political 
iine, and .In arguing for a 
Kurdish State see it as- part of 
a broader proletarian revolu- 
tion. as a - result of which the 
Kurdish -people, would attain 
"cultural .autonomy.” • 

• The underground movements 
— nearly all Leftist in political 
thinking have-been identified 
as Rizgari; meaning liberation 
in Kurdish, Kawa, named after 
a legendary Kurdish hero, and 
theKUK (Liberation of the 
Kurdish Nation). In addition, 
there is the- Kurdish Demo- 
cratic Party (KDP), set up 
illegally' in 1967 and with links 
-with KDPs in- other countries. 
The - KDP was allied to the 
Turkish Labour Party, which 
was closed in July 1971 by the 
Constitutional Court- for adopt- 
ing' a' resolution ' on the demo- 


cratic rights of the Kurds' 

- But' the organisation which is 
. drawing the greatest attention 
is the Apocus. It was estab- 
lished in 1975 and was so called 
after Aptullab Oca lan, known as 
’■ Apo ** or. uncle. It bases its 
drive for Kurdish independence 
on armed struggle. The dty of 
Diyarbakir is not only con- 
sidered by Kurds as the poli- 
tical capital of “Kurdistan" 
but is also the site of a sensitive 
.U.S. electronic surveillance 
complex for tracking Soviet 
missile launches from test sites. 
More than 150 people have died 
in- one town in the last six 
months. 

It' is clear that the Turkish 
Government is at present in no 
position to begin to satisfy 
Kurdish political and economic 
demands. Nevertheless, it does 
seem able to contain this situa- 
tion and the chances of the 
Kurds obtaining some real 
autonomy are remote unless the 
unlikely occurs — total disorder 
on the scale of events in Iran. 

Anthony McDermott 


Both sides pay lip service to 
-. continuing the iniercommunal 
talks but neither shows much 
real, enthusiasm. Mr. Denktas 
has hinted that he might be 
pushed towards declaring north- 
ern Cyprus and its 120,000 Turk- 
ish Cypriots (and 18,000-20,000 
Turkish troops) as an indepen- 
dent State. But Ankara is un- 
likely to allow this. It has long 
opposed final partition of the 
island, fearing that this would 
lead to .the Greek Cypriots feel- 
ing free to allow Greek forces 
on . southern Cyprus, thus ex- 
tending the Greek encirclement 
of Turkey's coast. But con- 
tinuing attacks on the Turkish 
side in international fora have 
caused the Turks to say they 
are being driven to declare 
independence. 

There has long been a tra- 
dition of half the year being 
spent in fencing over the inter- 
communal talks and half being 
spent waiting for or reacting to 
whatever the Greek Cypriots 
could achieve at international 
forums such as the UN. This 
autumn the UN General Assem- 
bly gave tiie Secretary General 
until March 81 to report on pro- 
gress and in its absence allowed 
the President of the General 
Assembly to seek to create an 
international committee to 
handle Cyprus. 

For. the Greek Cypriots this 
was a major 'step towards the 
possible introduction of sanc- 
tions against Turkey. For the 
Turkish side it was unwelcome, 
in part because it seemed one 
more reason why the inter com- 
munal talks would not succeed. 

THE AEGEAN 

Few Western countries can 
see a method of cutting this 
Gordian knot Yet worse, how- 
ever, is the nexus of problems 
in the Aegean. These involve 
the seabed, territorial waters 
and airspace, as well as who 
should exercise civilian and 
military control over sea and air. 
The consequences of these dif- 
ferences include Greece's clo- 
sure of Aegean airspace, the 
continuing suspension of 
inputs from Greece to the 
NATO early warning system 
and . failure to agree 
on the terms under which 
Greece can return to the mili- 
tary wing of NATQ from which 
it withdrew in August 1974. This 
last point is important in that 
while the Government of Mr. 
Constantine Karamanlis is keen 
to mend Greece’s defence links 
with the West, the opposition 
led by Mr. Andreas Papandreon 


is strongly against NATO. 

The heart of the problem is 
an issue of confidence. Greece 
fears that to allow the smallest 
zone of Turkish economic or 
political influence between its 
outlying islands and the Greek 
mainland could lead fr> the iso- 
lation and perhaps eventual loss 
of the islands. It seizes on the 
wilder' utterances of Turkish 
politicians, just as Ankara used 
to react to Greek talk of the 
Aegean as a " Greek lake.” 

FOr its part Turkey fears 
that Greece might use the 
islands to try and cut it off 
from the outside world and is 
using the islands in ways it 
should not— by fortifying some 
of them against international 
treaties and by using ownership 
of them to make inequitable 
claims on the continental shelf. 
The geologists' view that it is 
unlikely there are great quanti- 
ties of oil at stake has long be- 
come virtually irrelevant beside 
die wider issues raised. 

The Turkish Government bas 
decided to continue the dia- 
logue between the' Secretaries 
General of the two countries’ 
Foreign Ministries, even if Mr. 
Erkman says of this that it is 
for Ministers and not for Secre-. 
taries General to make any 
accord. 

The next such meeting is due 
shortly, in Ankara. The conti- 
nental shelf, the airspace and a 
posable political document are 
being treated as interrelated 
subjects on all of which joint 
agreement must be reached. On 
the continental shelf matters 
are to some extent going Tur- 
key’s way. The International 
Court of Justice decided in 
December 1978 that it had no 
jurisdiction on the matter. More 
important, at the present Law 
of the Sea Conference the in- 
terim. composite negotiating 
text is less favourable to Greece 
than were the 1958 Law of the 
Sea conventions. 

The Turks say that they would 
prefer to co-operate with Greece 
on sharing the resources of the 
sea but will agree first to delimit 
the Aegean if necessary. They 
are adamant, however, that if 
Greece were to extend its terri- 
torial waters from six to 12 
miles as the Greeks argue 
is international practice today 
this would be virtually 
a cause for war. Such a move 
would increase Greece's share 
of the Aegean from 35 to 64 
per cent but more crucially 
would almost throttle Turkey’s 
access to international waters. 

Equally contentious is the air- 
space, with problems of security 


for both sides and Turkish ob- 
jections to the fact that Greece 
has established some control 
zones which are seen as “ unique 
in the history of mankind *'; 
some “curious” domestic air 
corridors, including “ Whisky 
14 " which runs down the Turk- 
ish coast from Kavala to Cos; 
some training areas in inter- 
national airspace; and a 
national airspace larger than its 
territorial waters. 

Draft texts exist of a political 
document covering co-operation 
and friendly relations but for 
the time being it is hard to see 
this being signed, particularly 
given the bitterness which Mr. 
Karamanlis feels over Turkey's 
reactions to his proposals for 
Greece's return to NATO's 
military fold. 

NATO 

What has happened is that 
while tiie Turks are on record 
as wishing the early return of 
Greece they are also insisting 
that before this can happen 
agreement must be reached on 
the division of command and 
control in the Aegean. 
Turkish objections to this 
division existed even before 
1974. The tensions between 
Greece and Turkey have 
made it more important 
that these differences be 
resolved in a spirit of coopera- 
tion. 

Before 1974 Greece had naval 
responsibility for the Aegean 
and Ionian Seas and Turkey for 
the Black Sea and Eastern 
Mediterranean. In the air the 
Greeks dealt with all air space 
west of the median line between 
the Greek and Turkish main- 
lands and the Turks with all 
east of this line — though in 3964 
Greece announced that it was 
pushing that line to the east of 
its Aegean islands. All these 
arrangements were accepted by 
the Military Committee but in 
a strict sense were de facto in 
that they had never been 
approved by the NATO 
Council. Turkey had long 
objected to the naval arrange- 
ments. 

The Greeks insist that the pre- 
1974 arrangements should be 
recognised as legal or as an 
interim arrangement which 
could be renegotiated once 
Greece is fully back in the 
Alliance. But- the Turks have 
now been dealt the power of 
veto by tbe Greeks— and are 
prepared to use it. 

Their view is simple. They 
do not believe that a problem 
which could not be solved in 
five years will easily be solved 
once Greece is back in tbe 
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Alliance. They are not pre- 
pared formally to recognise 
claims and interim military 
arrangements which they bad 
not previously recognised, par- 
ticularly when in their 
view Greece seems to them 
to use tbese arrangements 
to further other claims in the 
Aegean. In addition, they point 
out that the Izmir command 
post. Land South East, is no 
longer commanded by a U.S. 
general with operational com- 
mand of both the Greek and 
Turkish forces. 

Instead, Izmir has changed 
function so that it is now under 
a Turkish general and has 
operational command only of 
Turkish forces. However, the 
parallel post proposed by the 
Greeks would be different in 
that while the Turks have dele- 
gated command and control of 
their forces to NATO the Greeks 
have delegated command but 
wish to keep operational con- 
trol. The Greek proposals for 
return would thus in some 
senses give them greater rights 
than they had before 1974. 

NATO's attempts to solve this 
problem have raised tiie hackles 
of both officials and tbe public 
in Greece. For a sea with 2,316 
islands the suggestion that each 
country should control its 
national airspace and that con- 
trol over international airspace 
should be co-ordinated through 
Naples is seen as hopelessly 
impractical. Nor are the Greeks 
happy at NATO suggestions that 


they should reduce their 
national airspace limits from 10 
to six miles beyond islands. The 
Greeks also have reservations 
that naval marters could be 
resolved by introducing task 
forces — groups of ships from 
different countries under the 
command of senior officers, who 
could be Turks. 

General Bernard Rogers, 
Supreme Allied Commander 
Europe, has su far failed — like 
his predecessor. General Alex- 
ander Haig — to bridge the gap. 

All in all it is something of a 
can of worms. Cyprus and years 
of detente have caused tiie two 
putative allies to be much more 
worried about each other than 
about threats from the north. 

It is possible that Afghanistan 
might change this and, two 
weeks ago, General Rogers for 
the first time expressed opti- 
mism about the chances of what 
he called “a good solution.” 

The appointment of a new 
Greek Chief of Staff and the 
advent to power of a fresh gov- 
ernment in Ankara mean that 
at least some of tbe actors in 
this drama are fresh. Nonethe- 
less, the Aegean remains a prob- 
lem. Conflicting perceptions of 
national s e c u r i t y— and, in 
Greece's case, pride coupled 
with fear of a jingoistic oppo- 
sition — dominate. But tension is 
less acute than three years ago 
and. for the moment at least 
hostilities are hard to imagine. 

D.T. 
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ALTINYILDIZ 'wool tops, yams, and worsteds are 
tbe very fabric of fashion... They are known for their * 
quality in leading fashion houses in Italy, France, 
Germany, Switzerland, Holland, Belgium, Britain, 
Panama, Japan and U.S.A. 

ALTINYILDIZ-BEYMEN is a very special company, 
almost unique in the field of textiles. At our plant 
outside Istanbul, we produce under one roof 
tops, yams, fabrics and ready-to-wear clothes. That is 
our guarantee of quality. We manufacture to our 
own standards and not to those of outside suppliers. 
The ALTINYILDIZ business formula means that 
buyers of our tops get the same high quality as goes 
into your own yarns,, fabrics and clothes. 

Over the years, we have fashioned a unique blend of 
wool craftsmanship allied to the best combing, . 
spinning* winding, twisting, weaving, scouring and 
pressing machinery in the world. 

Alongside our 1,500 spinners and weavers, 
ALTINYILDIZ employs 450 people making 
ready-to-wear clothes under the BEYMEN label. 
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TORKiYE 
IS BANKASI 


WHAT A DIFFERENCE A 
DECADE MAKES ..... 



1968 


1978* 


470.340.506.- Capital and Reserves TL 2.749.882.118.- 


TL. 6.725.456.643.- 

TL. 8.272.264.435.- 

TL. 71.397.319.- 


Deposits 
Total Assets 
Profit 


TL. 71.529.916.081. 

TL1 16.851 .728.011. 

TL 707.552.01 2. 


-Established ?n 1924 
-Has over 860 Branches 
-123 Participations in 
major Turkish Companies. 


HEAD OFFICE : Ankara 
HEAD OFFICE FOREIGN 
DEPARTM ENT :P.O. Box 241, 
Karakoy- Istanbul 
Telex: 23681 ISFO TR, 

24169 1SEX TR. 
Cable:Forentab 



REPRESENTATIVE OFFICES 


Salisbury House, London Wall, 
London EC2 England 
Telex : 8812853 T1BANK G 
Cable: ISBANK 
Tel: 01-588 7032 


Kaiser- St rasse 11, 

Frankfurt-am-Main, 

Germany 

Telex: 4189385 ISCHD 
Cable: ISBANK 
Tel : 291119 


FOREIGN BRANCHES 

Lefkosa (Nicosia), Magusa (Famagusta), Girne (Kyrenia) CYPRUS 

Cable; ISCHBANK 

BUREAUX IN WEST GERMANY 



BERLIN, Yorckstrasse 90 
HAMBURG, Steindamm 47 


KOLN, Kaiser- Wilhelm-Ring 15 
MUNCHEN, Lindwurmstr, 35 


* Exchange Rate of Turkish Lira against U.S. Dollar as of 31.12/1978 is 

1 US S=TL 25.00 






In Turkey’s lively and thriving press, 
one name stands out: 

Hftrriuet 

in Turkey 

the medium for your message. 


Hurriyet is the daily paper read by Turkey’s 
decision makers in Government and business- 

Circulation: 

650,000 daily. In addition Hurriyet* is the widest read 
foreign, language newspaper in West Germany with 
a circulation of over 75,000. 

Advertising: 

Hurriyet carries nearly three times the volume of 
any other Turkish daily. 

Technology: 

Hurriyet has simultaneous printing with facsimile 
page transfer in four cities in Turkey. 

Hurriyet is also printed in West Germany on our 
own ultra-modem printing presses in Frankfurt. 

For further .information please contact -Mr., Twicer ^Bicioglu. 



TURKEY VIII 


a secular framework 


AFTER Ayatollah. .'Khomeini's 
overthrow of the Shah of Iran, 
and the .con tinuing unrest, both 
there and in other Moslem 
States, it has become . fashion- 
able to attempt to spot the next 
country to experience the con- 
vulsions of a resurgent and 
militant TW flm - 

Turkey, where 98 per emit of 
its population are followers of 
Islam, would appear to be a ripe 
candidate. The warning by the 
leaders of the armed forces to 
the politicians to work more 
constructively together might 
suggest that the democratic 
sy stem is breaking down. 

The economy has deteriorated 
seriously — leaving griTfirons in 
win t e rtime without heat or light 
There has been social dislocation 
through the familiar pattern of 
people leaving the countryside 
for the cities' — only to find 
unemployment or -to join shanty- 
towns. 

Ataturk made it a priority to 
bring file clergy under govern- 
ment control. These factors else- 
where should ' result in people 
turning to Islam as a relief and 
for guidance, with the ■ sub- 
sequent risk that this could 
become an emotional and 
political force beyond the 
control of parties, or even tfie 
armed forces. In Turkey, it has 
not, and remains unlikely to do 
so. 

The main responsibility for 
this lies with Ataturk, the 
founder of modern Turkey. 
Between 1924 and 1928, he laid 
the foundations for the consti- 
tutional secularisation of Turkey 
in an uncompromising and ex- 
.tehsfve way. To many, it was 
not “ secularisation ” - as much 
as the irreligious suppression of 
Islam. 

Confront • 

Ataturk, recognising, in fact, 
the political power of religion, 
decided first to confront and 
disestablish it, both on the more 
formal levels and where it 
found popular and mystical ex- 
pression through the dervish 
orders, and then ultimately to 
attempt to “ bureaucratise " 
Islam. “Secularism” was, in 
fact, one of what is known as 
the Six Arrows of Kemalism. 

There were foreign poli tical 
considerations which Ataturk 
had to take into account. The 
abolition of the Caliphate in 
1924 symbolised his desire that 
Turkey should divest itself of 
the Ottoman Empire, and once 
this had been done the religious 
powers and symbolism of that 
position had logically to be 
transferred elsewhere. 

He believed, too. that the 
West could only be met on equal 
terms eventually with the deep 
westernisation of Turkey. He 
was mindful also that Britain 
and France were able in the 
Arab world to exploit Islam for 
their own imperial ends. As 
a result he wanted Turkey’s 
religion at home to be as near 
as possible under central 
control. 

The assault was comprehen- 
sive. The abolition of the 
Caliphate was followed by that 
of the Seriat, Holy Law, 
replaced in 1926 by a civil code 
adapted from the Swiss version. 

The rafei/ or pious endow- 
ments were nationalised. The 
Arabic script was romanised, 
thereby controversially breaking 
a link with the sanctity of the 
Koran's script The Gregorian 
calendar was adopted. The 
wearing of the fez was 
abolished. Tbe whole religious 
hierarchy from the conduct of' 
services to religious education 
was brought under the control 
of the State. . In April, 1928, 
the clause “ tbe religion of the 
Turkish State is. Islam " was 
removed from the. 1924 constitu- 
tion, and today the republic is. 
characterised as “ secular.” The 
principle of upholding secular- 
ism has been enshrined in law. 

Indeed, tbe National Order 
Party, a pro-Islamic organisa- 
tion founded in 1970 by Pro- 
fessor Necmettin Erbakan, and 
the forerunner of the present 
National Salvation Party (NSP)., 
was the following year banned 
by the Constitutional Court -for 
“ anti-secular ” activities. 

Doctrines 

The semi-secret and mystical 
tori feats or brotherhoods — the 
Mevlevis, Naksibendis, and 
Bektasis mainly— did not escape 
Ataturk’s attentions. These 
brotherhoods, as elsewhere in 
the Islamic world, provided a 
valuable and. popular outlet for 
people when orthodox Islam 
appeared too rigid or deficient 
in leadership. Their doctrines 
varied between being -close to 
orthodox Sunni Islam .and con- 
taining traits of * unorthodox 
Shi’ite Islam, Christianity and 
residual paganism. They draw 
their support from differing 
urban and rural parts of Turkey. 

In November, 1925, laws were 
passed aimed at dissolving the 
tarikats: they were banned and 
their schools, meeting places 
• (th e tekhes) and shrines closed. 
Their., assets were impounded 
and their ceremonies prohibited. 

In the short term, one of the 
effects of these measures was to 
strengthen popular Islam which 
carried on in sub rosa fashion. 
But, by and large, this legal 
surgery has been largely success- 
ful in neutralising Islam as a 
political force today. This has 
been "helped by the fact 
that, whatever its weaknesses, 
Turkey's multi-party political 
system provides an'outlet which - 
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Around 98 per cent of the population of Turkey are followers of Islam. Above: 

the new mosque atEmtrunwamllheGatataBittgerlstdritnil > - 


is exceptional among other pre- 
dominantly Moslem countries. 
This is further underlined by 
the Islam-orientated NSP’s com- 
paratively weak showing in the 
1973 and 1977 elections, where 
it obtained, respectively, 11.8 per 
cent and 8.5 per cent of the 
votes. 

Wbat has undoubtedly changed 
little over the years is the 
general level of piety. About 
two-thirds of Turkey’s Moslems 
are Sunnis, the orthodox sect of 
Islam, and the rest are mainly 
Alevis of the unorthodox Shi’ite 
sect 

. Shi’ism is the predominant 
sect in neighbouring Iran. In 
general, while the Alerts .have 
preserved more of tbe purely 
Turkish folk literature and 
music and have also been more 
receptive to some aspects of 
Shamanism, the original religion 
of central Asian tribes; the 
Sunnis have been more open to 
the artistic and Linguistic influ- 
ences of other Islamic countries. 

At the same time, the two 
sects are politically and 
economically divided. The 
Sunnis have long been dominant 
in economic and political terms, 
and bave tended towards con- 
servatism. The Alerts, gener- 
ally 'poorer and often dis- 
possessed, have been more 
open to radical ideas. Put sim- 
plistically, they used to divide 
between the Justice Party of 
Mr. Suleyman Demirel and the 
Republican People’s Party of 
Mr. Bnlent Ecevit 

But in the past two yegrs pro- 
paganda, particularly by the 
right-wing Nationalist Action 
Party, has led to increasing ten- 
sion .between the sects. This 
tension has now become so 
severe that there have been - 
frequent clashes. The worst of 
these . was in December 1978. 
when more than 100 people 
were killed in Kahramanmaras, 
in south eastern Turkey, causing 
martial -law to be introduced. 

What is happening is that 
Islam’s profile in Turkey is now 
slightly higher than before. 
This is a feature which has run 
in cycles; At the beginning of 
1949. for example, religious 
education was re-introduced 
into schools and it was per- 
missible again to make the call 
to prayer, in Arabic, after a 17- 
year ban.' 

During the following decade, 
which . coincided with the 
domination -uf the Democratic 
Party, (dissolved by the Mili- 
tary in 1960 and an antecedent 
of today’s Justice Party), atten- 
dance in tbe mosques rose, and 
more beards: and berets (a 
means of evading the ban on 
religious clothing) 7 were to be 
seen in the streets. 

Today, such similar pheno- 
mena are visible, and religious 
festivals are regularly shown 
on television. Politicians pay 
conscious lip-service to Islam 
while canvassing for elections. 

Between 1963 and • 1977, the 
number of religious schools rose 
seven-fold — from 45 to "320; the 
number of students 12-fold from 
9.284 to -111.741; and the num- 
ber of religious, teachers eight- 
fold from 484 to 3)852. Much Of 1 


this can be attributed to the 
NSP which participated in 
several coalitions between 1974 
and 1978. 

While the mevlevis are per- 
mitted to perform their tradi- 
tional dance in public- (as a 
tourist attraction), they and the 
other brotherhoods continue to, 
operate unofficially. - 

Since the 1950s, two ’ new 
tarikat have, emerged: the 
Suleimancis (named . after its 
founder Suleyman Hilmi 
Tunaha) and the-Nurcus (fol- 
lowers of Said Nursi; who died 
in 1980). 

Both are openly religious and 
more politically involved than 
the other terikats. The Nurcus 
had a role in setting up the. 
NSP and give support to the 
Justice Party. 

Appointees 

The more formal side of Islam 
is heavily bureaucratised: There 
are some 40.000 imams (essen- 
tially, prayer leaders) Jn the 
country and above them for the 
sub-provinces and 67 provinces 
about 1,500 muftis— gll Govern- 
ment appointees. * 

Such is the inability of lie 
clergy to link together — and, in 
theory, present a united political 
front— that they took a decade to 
organise a Higher Religious 
Council, tbe only body to which, 
they were permitted elections. 

The religious schools— Imam 
Hatip Okullari (high schools) , 
and Yuksek^Islam . Bnstituleri . 
(high Islamic institutes)— for 
producing clergy are under ^the 
authority of the Ministry ..of 
Education. A school of. theology 
also exists in Ankara University: 

The two most senior -religious ' 
offices are the Presidency for- 
Religious Affairs and the Direc- 
torate General of Pious; Founda- 
tions (Vakif). Both are attached 
to the Prime Minister’s office,/ 
and directly controlled by a 
Minister of State. ; The: former 
religious office makes appoint- 1 


ments and vets sermons, and" the 1- " 

. latter administers and maintains .i 
the Vakifs and religious build- 
ings taken over by the State, / 
Religion, dr at. least a major J 
part of it has become tightly : 
bound up- with (but under the 
strict control of) the State. 

On the international scene, 

' Turkey 'has preserved its dipk>- ; , 
• matic ties with Israel, but has V 
also attempted to move closer j. 

: to the Arab and Islamic worlds. . 

The opening of the office of r. 
- the. Palestine Liberation Organi- 
sation in Ankara is a symptom .- 
of this... Since the 1960s it has A 
been sending .observers , to '£■ 
Islamic Conferences. But it V 
was not until it was itself host’ *, 
to the Seventh Islamic Confer- V 
ence in Istanbul in 1976 that it.;;., 
announced its membership, of ;!•' 
that organisation. It has since 1 
attended the conference in 1978 ; 
in Dakaiv hnd last year in Fez. : 

Professor Bernard Lewis Jo ^ " 
.The' Emergence of Modern 
Turkey . has observed that the a 
ultimate identity of Turk -and 5- 
Muslim: in Turkey isrstifl Tm-v* . 
changed.” This is true, but , it- 
. is_also an indication of Turkey’s V 
^essential self-confidence -that $■ 

■ Pope Joim-Paul n was received : .v 

last -November at a time which- 
might have seemed M-judgedr. 
(Mr. Erbakan’s objections were 
ignored.).' * 

...For the Turks', unlike any ; ; i- 

: other country in the area, wiih L 

■ the possible exception of Egypt. „ ; ■ . 
have a sense' of separate, and ;V 

.'Special identity.' - v-Vr ' ~ 

;• As a; result of the Ottoman. 
Empire; they bave too a feeling - 2 " 
for their, own continuons'i 
history. When these faefors are 
taken with Ataturk’s changes i 
and . a long-established bureau-. 
-uracy, it seems- unlikely that -the -l - . : 
.constitutional; secular form of' 
the State will ■ be- shaken -dr 
changed by Islamic movements,. • 
.even if .their visible -features ’ 
may become more apparent.-.^ /. . .: 

■ Anthony. McDermott . ^ 


The Ottoman Bank 
has branches In 
Turkey at : 
ISTANBUL (30) 
ANKARA (19) 

_ IZMIR (9) 
and in 28 other towns 
throughout Turkey 
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-\T 4 ’X^GE. vheart .• of • Tnikey^ 
-’CO uranic p roblems is its energy 
^rogrannne-VH. is perhaps even 
rlatteririg to callftthat, because 
^itimngh some lbng^term plans 
jave ; :been drawn np and, in 
;~973ythe' Ministry of Energy. 

• -tub lisheda Compendium of tbe 
^otmfcry’s, ■; -natural - resources, 
afficMta - affiBaati r thBy ytiii have no 
•^ea^v^deaof ‘theirfull. extent. 

' .fhis-inevltably . leaves 
yoomr for^ -nptimSsm, the fact- 
' ffw iatrue ■ ;-fhflV .v-nt present. 
Turkey’s : energy, supplies are 
^Iroadlyiit diansw: . 

t Ttes^ nbiaBiT&irkey’s fault 
lijr k -isrh lhe- uhenviable but . 
*5 assic.^posttiorr- . of ; : being : a 
^evelopingl^omotiy; which pro- 
duces little of its own oil. (See 
&ble). It faas.been grievously 
. jit Iw- the rise . in Oil prices. For . 
'sample, - tbe . Central Bank 
estimates that maximum exports 
ois year, will total $3.5bn— tbe 
«ame J as conservative assess- 
ments of jhe cost of oil and pro- 
ducts!' imports: During last 
December, while such imports 
yere • costing .$60m a week, at 
jne stage the Central Bank had 
mly $20m available. 

- Tpsiad, the equivalent of the 
Confederation - of . British 
pdustry, has calculated that- 
3 ? tween 1874. and 1978. Turkey 
: £ad tbjpay..Sn; additional $38bn 
ftr oil- imports . as a result of oil 
^rice rises. - . - 

d At the same 'time, it is clear 
jhat -Turkey^ ; planners have 


been’ slow to grasp that -the . 
country’s oil reserves and: their 
-ability .to. meet even a significant- 
proportion of demand was^ 
gradually declining, (the- per- 
formance during 1979 has been 
exceptional and imposed - by 
foreign, exchange shortages, and 
-a. marked slowdown ii* domestic - 
•economic activity). Inadequate' 
provirion has been, made for 
switching away from oil-powered 
thermal plants, for increasing 
coal production or for using 
hydro-electrical potential - more 
tofly... 

As a results those conducting 
'Turkey’s energy policies have 
been. driven increasingly Into a 
spiral of working almost on a 
aay-tp-day basis. 

Power ciits 

Thus, power cuts have risen 
to about nine hours a day in - 
Istanbul and Ankara and else* ., 
where average about four hours. 
In December, for, example, as a 
result of the reduction in power 
only 19 of Turkey’s 32 cement 
factories were able to operate; 
Some schools were closed tor 
lack df-heating oil. Favourite 
television programmes could not 
be watched . Butchers, bakers .- 
and hairdressers bad their work 
hampered. Domestic heaters, 
even if fuel was available, could 
not work during blackouts. 

Coal production — already hit 
by uncertainty because of the ' 
Ecevit Government’s derision to 


nationalise all natural resources 
(a . move now . - being un- 
scrambled) — has .fallen, so that 
If is reckoned that while some 
-^Jim tonnes were required tor 
-the winter period, only L5m 
tonnes are available. In any case 
coal distribution has been badly 
held up by oil shortages. 

Electricity production has not 
been keeping pace with demand, 
even though per caput consump- 
tion has been rising ' more 
slowly. Part of this must reflect 
the fact that daring the 1973-77 
plain the production of primary 
energy resources should have 
reached TL 37.2bn (SO.Sbn), but 
in-- fact totalled TL - 33.4bn 
(S0J7bn), a shortfall of over 
ID per cent Between 1976 -and 
1978, electricity production rose 
on average by 13.8' per cent 
annually from 18,245 Gwh 
(Gwh=lm kWh) to 22,150 Gwh, 
while per caput consumption 
rose by 10 per cent from 443 
kWh to 510 kWh (with e notable 
slowdown in 1978 with consump- 
tion rising a mere 0.6 per cent). 

The State Planning Organisa- 
tion (SPO) estimated that 
electrical production tor 1979 
would reach 24,175 Gwh, but 
according to Mr/Esat Kirat- 
Itogln, tiie Energy Minister, it 
will reach 23.500 Gwh, and even 
that represents e shortfall of 
2.000 Gwh; 1980’s ' demand will 
rise to 27,300 Gwh, but produc- 
tion to 25,120 Gwh, meaning 
that tiie gap will continue to 
widen, if only marginally. 


OIL PRODUCTION, IMPORTS, CONSUMPTION AND COSTS 


?( Tonnes) 


TPA O. .; : /•- ■ 

Ersan - - .- 

T urkish Companies 
S hell T 
Mobil and Dorchester 
Foreign companies 
Total produetion (A) ' - 
Imports j(B)- 
Import costs* 

Deficit ; , , ■ 

‘A'%'gt-‘ANr‘ir 

Percentage of all imports 


1975 . 
1 , 101,600 
12,700 
1414,300 
1 , 638,900 
352,700 
1481400 
3 , 095,500 
9 , 634,000 
803 
6438400 
. 2 A 3 

16.9 


.1976 

1,030400 

13,300 

1,049400 

1450,100 

301400 

1 . 555.700 
2495,300 

11423,000 

. 1,102 

8 . 627.700 
184 
21.5 


. 1977 
1 , 070.117 
3,699 
1473,816 
1413.188 
426,032 
1438420 
2 , 713,035 
11 , 750.000 
1,427 
9,036464 
184 
24.6 


1978 

991400 

991400 

1476400 

356,500 

1 , 733,000 

2 , 724,100 

20 , 762,000 

1489 

8437,900 

19.8 

304 


Jan.-Jnne 

1978 

433,474 
7403 
440,677 
597442 
173,415 
771,057 
1411,734 
5,476437 
' hjl 
4464403 
18.1 


3an.-June 

1979 

572,181 


572,181 
723464 
' 153,448 
877412 
1,449,193 
3,754,884 
n.a. 
2,305,691 
- 38.6 


I * Both crude oil and products (8m). 


In the longer term. -the pro- 
jected demand for the year 2000 
is 200.000 Gwh. At that stage 
there must be serious doubts 
about Turkey’s ability to meet 
this, for with 1979 an excep- 
tional year, in wbich both oil 
imports at about 8.5m tonnes 
(170,000 b/d) and local produc- 
tion at 24m tonnes (46,000 b/d) 
were down, the trend has been 
towards Increasing dependence 
on oil for energy. 

The drain on Turkey’s 
resources through the cost of 
importing, crude oil and pro- 
ducts has been dramatic. In 
1973, .oil imports cost 8218m, 
accounting for 10.4 per cent of 
all imports and were the equiva- 
lent of 16.5 per cent of exports. 
By 1978, they cost $149bn and 
this took 304' per cent of im- 
ports and were the equivalent 
of 60.7 per cent of exports. Last 
year’s imports cost 82.5bn, and 
part of the reason for this rise 
was a result of Turkey being 
forced to buy up to 20 per cent 
of its supplies on the spot 
market The reasons were 
foreign exchange shortages 
which caused some supplies to 
be halted, and Iran’s supplies 
dropping drastically. The 
Demirel Government has 
pledged not to buy on the spot 
market this year, for the 14ra 
tonnes (280.000 b/d) it will 
require. In the short term, it 
may have started well with the 
conclusion in December with 
Saudi Arabia for the supply of 
6m tonnes (120,000 b/d) for 
this year (concessional terms 
were sought, but so far the 
details of the crucial aspect of 
financing have not been dis- 
closed). 

• It is hard for Turkey to 
reduce its dependence on oil, 
for it is reckoned that four- 
fifths of its consumption goes to 
industry, thermal power plants 
and commercial transport. Pump 
prices of premium petrol were 
raised last June by 26.4 per 
cent to TL 31,658 per tonne, 
and regular by 30.8 per cent to 
TL 28.582 per tonne, and fur- 
ther increases are contemplated 
to slow demand. 

Nevertheless, while in 1974 
petroleum products provided 
438 per cent of the country’s 
energy resources, they still pro- 
vided last year 50.7 per cent 
Over the same period, the con- 
tribution of lignite (brown 
coal), whose reserves are put at 



Picture: Tarry Kirk 

One aspect of the energy crisis in Turkey — a two-mile queue of vehicles at a petrol station in Istanbul 


5.9bn tonnes, has risen over the 
same period only from 9.9 per 
cent to 13.1 per cent. 

Perhaps the most under-used 
resource is hydro-electric 
power. In recent years, its 
contribution to Turkey’s energy 
needs has doubled, but last year 
it was still only providing 7 per 
cent. In a paper presented to 
the 10th World Energy Confer- 
ence, these resources were 
estimated at 72.407 Gwh, or 
nearly three times existing 
demand. But installed capacity 
is currently put at 16,670 Gwh. 

Furthermore, the State 
Waterworks (DSI) has reckoned 
that to reach the full potential 
500 dams and 350 hydro-electric 
plants would be needed — about 
20 times more than there are in 
operation today. 

Remote target 

Given these calculations and 
restraints, the target of 200,000 
Gwh at the end of the century 
look somewhat remote. Mr. 
Kiratlioglu, however, maintains 
that it can be met and optimis- 
tically forecasting water 
resources providing 80,000 
Gwh, coal 60.000 Gwh, and oil 

5.000 Gwh— leaving a gap of 

55.000 Gwh to filled mainly by 
nuclear energy, and possibly 
solar power. . 

Tow reactors have been con- 
templated— one of 600 MW near. 
Akkuyu in south Turkey, but 
financing problems for the 
Swedish company ASEA-ATOM. 
have been encountered and a 
second of 1.000 to be con- 
structed with Soviet help. Little 
progress has been made in 
negotiations on this latter 
project 

Turkey's energy officials are 


probably most rigid and 
optimistic about domestic oil 
production. In 1970, it provided 
half of the country’s needs, but 
today it provides about one 
fifth. The Turkish Petroleum 
Authorities (TPAO), virtually 
the only company doing any 
exploration work today, is 
optimistic that oil will be found 
in commercial quantities, but 
the foreign oil companies, 
which produce over half of 
Turkey's oil, are sceptical — 
mainly because the fractured 
geophysical structures of the 
chief fields in eastern Turkey 
mean that the reservoirs are 
small. 

Furthermore. Shell maintains 
that it is a sign of these fields 
ageing that about half tbe 
liquid they produce is water 
when pumping oil. 

The Turkish Government is 
trying to encourage more 
foreign participation, by raising 
— subject to uncompleted 
negotiations with the oil com- 
panies — tbe price . of oil 
produced since the beginning of 
last year from S541 a barrel 
to 75 per cent of Saudi marker 
crude. 

In addition, the Demirel 
Government has indicated that 
it .will support private and 
foreign companies wanting to 
invest in exploration. So far 
only a small U.S. company. 
Hermes, alone and in conjunc- 
tion with the Turkish holding 
group Koc, and a Swedish com- 
pany have shown interest 

The fact remains that Turkey 
is likely always to be on the 
very margins of international 
companies’ interests, even- with 
raised prices and a receptive 
government. Tbe experience of 


some of the companies already 
in the country have not helped. 

For example. Mobil and BP 
(respectively 51 and 17 per 
cent participants along with 
Shell 27 per cent and Mararaara 
5 in the Atas refinery) have 
been negotiating for back pay- 
ments of about $140 in and $30m 
respectively for oil imported for 
the refinery. As a result they 
have neither imported oil for 
that end since March 1978, and 
the 4.4m tonne refinery is run- 
ning at about half capacity. 
(The three other refineries at 
Batman. Ipras and Izmir with a 
total capacity of over 12m 
tonnes/year have fluctuated in 
production rates, but are 
currently running at between 70 
and 80 per cent) 


Depressing 


But perhaps the most depress- 
ing aspect of Turkey's energy 
programme is the Afsin-Elbistan 
“A” thermal power plant in 
south Turkey. Its current plight 
contains all the elements of 
Turkey’s self-inflicted and 
imported problems. This pro- 
ject, now costing about $1.5bn. 
should be the cornerstone of 
energy supplies. It will be the 
largest lignite-fired plant of its 
type in the world, with the 
added advantage of being close 
to huge lignite resources. When 
it finally comes on stream, it 
could provide about one-quarter 
of Turkey’s needs. 

But tbe problems have been 
endless. The first of the four 
320 MW turbines should have 
been on stream in 1977, but now 
this is unlikely to happen before 
1984. The fourth will come on 
stream by sometime between 
1998 and 2002. Consultants 


reckon that the four turbines 
will never all be running at the 
same time or at full capacity 
not because of the load-bearing 
capacity of the transmission 
lines but because of the local 
technical expertise is not avail- 
able. Furthermore, locally 
trained workers tend to find 
work elsewhere once their train- 
ing period has ended, reluctant 
to remain sited at Atom. 

As a result of the delays, and 
of devaluations of the Turkish 
lira, costs, according to the 
SPO. have risen by two-thirds 
since 1972. Other aspects are 
held up because the Turkish 
Electrical Authority (TEK), 
which is carrying out the 
project with Foster Wheeler 
and West German companies, 
owes about 300m TL ($6.4m) to 
various contractors. 

Almost half the 107 expatri- 
ates on the staff have left 
because of terrorism on the site, 
the theft of equipment and 
despair at the low standard of 
some of the civil work. 

Finally, the Turkish Coal 
Board (TKI) has not yet 
finished a study on the supply 
of lignite to the plant It is 
supposed to supply 18.6m 
tonnes/year and, according to 
the SPO, by the end of last year 
225 draining wells should have 
been drilled. In fact only 149 
have been completed and bids 
for equipment could not be 
finalised because of a foreign 
exchange shortage. And the 
depressing difficulty with this 
set of particular problems, such 
as Turkey’s energy problems as 
a whole, is that it is hard to see 
how the vicious circle can be 
broken. 

A. McD. 


Washing machines and window frames; 

. ' TV’s and transistors; 

Valves and voltage regulators; 

Fridges and freezers; 

Radio-cassette combinations and 
electrolytic condensers; 

. , Clocks and- calculators; 

- Heaters and coolers; 

H airdryers and hermetic compressors; 

Ships arid steel structures-. 


These are -some of the industrial and 
consumer goods manufactured 
by factories m the Profile Group. 


How 

can PROFILO 
make you 
competitive? 



Let our factories be 
YOUR factories... 

At Qerkezkoy, in northwest Turkey, 
Profilo operates the most 
tip-to-date refrigerator plant 
in Europe. Its present.annua! 
capacity is 500,000 units. 

Businessmen of vision, who are 
now preparing to meet the 
challenge of world markets in the 
1980s, should consider the 
advantages of Profilo production: 


• A skilled, reliable and 
hardworking labour force 

• Sophisticated, 

modern manufacturing capacity 
which can save you unnecessary 
capita! outlays. 

• The lowest manufacturing costs 
in Europe. 

• Quick and easy transport to the 
burgeoning Middle East market. 

• Easy access to the EEC, of which 
Turkey is an associate member. 


To profit from Profilo's productivity, 
contact Mr. S. Kamhi, 

Group Deputy Chairman, 

Profilo Holding A.?., 

2. Ta§ocagi Sok. 26-28 
Mecidiyekoy, Istanbul. 

Telex: 22371 prof tr 
Telephone: 662223. 


PROFiLO 

HOLDING 


“Productivity and Profitability” 




BiMHOL 


TURKISH UNITED CXJVTBACTOHS HOLDING CO. 

ONE OF THE PIONEERS IN THE INTERNATIONAL CONSTRUCTION MARKET 

Bimhol has already accumulated sufficient knowledge and experience on over- 
seas construction and completed its adaptation to this market, thus expecting 
a boom in 1980— Manv new contracts in Muslim Arab countries together with 
developing relations with local and foreign companies working in these countries. 
EDIHOL was founded in 1976 in partnership or 48 leading Turkish- contractors 
to offer sen ices in various Reids of construction activities over Muslim Arab 
Countries Extensive and constant endevours aiming at the successful presen- 
tation or the capabilities or BIMHOL to the construction market through 
the Middle East, resulted in a very rapid expansion, especially in the King- 
dom of Saudi Arabia. At the present, total value of contracts under execu- 
tion in this country reached S.K. 300.000.000. Encouraged with this deve- 
lopment and to be able to meet the prospective raising demand, the regis- 
ir-red capital was tripled and 11 new companies joined into the expand- 
ing , i ri> animation. By rhe end of 1979, there are 59 Partner Companies 
in" BIMHOL who are all contracting firms specialized in different fields 

of modem construction technology such as: 

PREFABRICATED / CONVENTIONAL BUILDINGS • MOSQUES 
a WATER SUPPLY AND SEWERAGE SYSTEMS • INFRASTRUC- 
TURES o HIGHWAYS • RAILWAYS m BRIDGES • TUNNELS 
PRESTRESSED / PREFABRICATED CONCRETE BRIDGES AND 
VIADUCTS • AIRPORTS • HARBOURS • INDUSTRIAL FAd- 
LUTES • IRRIGATION AND DRAINAGE SYSTEMS • DAMS 
AND H.E. POWER PLANTS • SPORTS FACILITIES. 

The partner companies have pooled their technical experience and 
capabilities as well as machinery arid manpower resources for uti- 
lization by BIMHOL at any time: yearly turnover of Bimhol and 
its partners is U.S. S 335.000.000. Total number of- engineers^d- 
mimstrulUe staff, technicians and ■workers employed by Bimhol 
in Turkey and abroad is about 15.000. Machinery and equipment 
park owned by Bimhol includes a total number of 4166 items 
of various earthwork, compaction, crushing and screening, sur- 
facing, concreting, lifting, generating, transport and other equip- 
ment of different, types, sizes and models. The specific forma- 
tion of the organization, supported with actual performance, 
led BIMHOL proved to be qualified as capable of undertaking 
and realizing the execution of almost any size and type of 
projecLfrom most complicated large scale to simple and small 
ones. The great job potential created by extensive capability 
and resources, together with the already accumulated know- 
ledge and experience on overseas construction, is planned 
to. be turned into a boom of many new contracts in 1980. 

The policy which has been adapted so far and which re- 
sulted in establishing strong relations with many Arab and 
foreign firms — working with different agencies and es- 
tablishing partnerships with various local and foreign firms 
as per job — ■ shall also be followed in an extented manner 
in 1980. Another item of 1980 programs^ is financing 
of the architectural idea project competition among 
Turkish architects to obtain "Designs for Villa Type 
Private Houses to be Constructed in Arab Countries." 

This competition is organized by Turkish Chamber' 
of Architects to present the high level and quality of 
Turkish Engineering and Architectural services to the 
Arab World. The designs and models will be exhibited 
in Saudi Arabia and Kuwait in March - April 1980. 

Head Office: 

Buyukdere Cad 99/5 Gayrettepe - Istanbul - Turkey 

Phone: 669974 - 669548 Telex: 26 418 BHOLTR 
Jeddah Office: Telex: 400 483 BIMHOL SJ 
Phone: 58346, P.O. Box 5796 


Medina Airport Mosque under execution by 
NASHAR - BIMHOL Joint Venture 


■ 
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HEAD OFFICE: 

Rihtim Cad. 28/30 Tophane-ISTANBUL-TURKEY 
AGENCY Tel : 43 46 70 Tlx : 22 499 
CHARTERING Tel : 43 26 00 Tlx : 22 474 a&b 
FORWARDING Tel: 43 46 70 Tlx: 22 666 
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TURKEY X 


The problems of an emigrant 


ELEVEN-YEAR-OLD Aynu 
Beykoz lives with her parents 
and two sisters in a two-room 
tenement flat in “Little Ankara,” 
the borough of Kreuzberg where 
every fifth Berliner is a Turk. 
She is the only one in her family 
able to converse in German. Her 
father, Osman, works as a 'gar- 
dener for the city and her 
mother. Ayten;- is employed in 
the winding shop of a large 
Berlin electrical engineering 
firm. 

Aynu’s family has lived in 
Berlin for nine years, six of 
them in a building which, years 
: ago, was declared unfit for habi- 
tation by. the city, but which 
now houses a dozen Turkish 
families. They live less than a 
kilometre from the Berlin Wall 
in what in effect, is a Turkish 
buffer zone between the Ger- 
mans in East and West Berlin. 

West Berlin already has the 
fourth largest Turkish popula- 
tion of any city, nearly 100,000 
and, although Turkish Gastar- 
beiier are no longer permitted 
to enter West. Germany, their 
□umbers continue to grow with 
the arrival of family members 
from Turkey. 

The heart of many a Prussian 
housewife would be warmed by 
the painstaking cleanliness of 
the Beykoz fiat which, like most 
Turkish dwellings in Germany, 
belies the popular myth of 
squalor. Much is contradictory 
in the relationship between 
Turks and Germans, with the 
average Turk holding Germany 
-—and the Germans — in high 
regard while the Turk is seen as 
“just good enough to sweep the 
streets of German cities.” 



Shoppers. at a. fruit and spice bazaar in Istanbul. Many Turkish families receive regular , fttumetapheip^ from:?, :£ 
more affluent relatives who work in Western Em rope. Remittances last year were worth.rnore twin : i.j/ 


EMIGRANTS’ SAVINGS BOOST HOME ECONOMY 


Home facilities 


The Beykoz flat is oven-heated 
and the lavatory is down a flight 
of stairs. Only one in 100 
Turkish Gostorbeiter has- central 
heating, only -one in 15 has a 
bathroom and only every third' 
Turkish family has a lavatory in 
their fiat. This section of Berlin 
was inhabited by Polish immi- 
grants before the First World 
War. 

Unlike the Poles, though, the 
Turks in Berlin are ambivalent 
about their future here. Osman 
says the family will return to 
their village in Anatolia “in the 
next few years." But Anyu says 
she wants to remain in Berlin 
which is home to her. She has 
not seen her native country 
since she was brought to Ger- 
many at the age of two. 

Osman Beykoz earns DM 1,850 
and his wife DM 1,600 a month. 
They pay DM 285 a month rent 
and only recently the parents 
rejected the offer of a flat in a 
modern high-rise building that 
would have cost an added DM 75 
a month, plus heating costs. 
“Too much," says Osman who 
remits DM 1,000 a month to his 
father and father-in-law in Tur- 
key, which goes a long way 
toward supporting 18 close rela- 
tives in the village. 

Although Osman's work is 
hard, he is “close to growing 
things” and says he feels less 
weary than his wife who works 
in the constant din of the wind- 
ing shop. Ayten Beykoz earns 
nearly half lie family’s income, 
but 'she has virtually no say in 
how it is spent. However, she 
does not show any resentment 
and says that her husband is 
good to bis children and their 
families in Turkey. 

Both husband and wife are 
regarded as “ willing and indus- 
trious " by their employers but 
they are said to be more 
difficult to approach than 
Spanish, Greek or Yugoslav 
Gostorbeiter. The large com- 
panies,- such as Siemens and 
AEG-Telef unken which offer 


IT IS the emigrant workers 
who have kept the Turkish 
economy turning over during 
the past two “years of crisis. 
More money is remitted to 
Turkey by the 700,000 
workers in Western Europe 
than is earned by exports. 
Their savings are equivalent 
to at least four times the $lbn. 
which Turkey claims as its 
reserves. 

- Bnt a flourishing black 
market means that only one- 
third and ene4ialf of remit- 
tances go through official 
channels. In the first 10 
months of last year these 
remittances totalled $L5bn. 

Between 1961, when Turkey 
began exporting workers to 
Western Europe, and 1978. an 
estimated 840,000 workers 
were sent abroad. Most of 
these were before the 1973 oil 
crisis, since when recruitment 
has virtually eome to a halt 
In 1977 an. estimated 72 per 


cent of the 1.6m Turkish 
workers and their dependents 
abroad were ‘ in West 
Germany where they form the 
largest group of foreign 
workers. Sand! Arabia, Libya, 
and Kuwait have recently 
become important destina- 
tions for emigrants. 

There is a growing number 
of industrial projects in 
Turkey financed by Turkish 
workers* savings. Surveys of 
Turkish emigrant workers 
have - found a number of 
disquieting features. Many 
emigrant workers have 
retoned less qualified than 
when they set off. They were 
often employed in menial 
jobs, rarely learning a fresh 
skill and frequently not even 
using the skills they had. 
Employers in Turkey have 
tended to be reluctant to 
employ those who have 
worked abroad — and thus 
developed higher expectations 


of their workplaces^ - 

Further, emigration has 
tended to accentuate regional , 
disparities. Most emigrants - 
have come from the richer 
areas and have tended to. be 
the better-off members of the.: 
community even .before they . 
started. . . ■ t 

Emigrants' have tended to 
stay abroad.- A survey of one 
area found that, only one in 
eight of those who. had found 
jobs abroad had returned. 
Undoubtedly,- the workers ’■ 
have influenced social 
attitudes; ' whether in their 
approach to women , or siieh 
issues as family planing — bnt 
only to a relatively small 
extent Furthermore, since 
they often- return to cities - 
rather than, to the villages 
from which they originated,, 
bnt now find restrictive, their. ' 
influence on the. .countryside 
is often limited. 

D.T. 


German language classes to 
their foreign workers, say there 
is hardly any response from 
their Turkish employees. 

Osman and Ayten comment 
that they generally get along 
with the Germans at work who 
are mainly their superiors, 
while their fellow workers are 
nearly all foreigners. Relation- 
ships with Germans in the 
neighbourhood, mainly elderly 
people, are often strained and 
the words “ camel drivers " 
directed at them are often 
heard. 

The Beykoz family rarely 
leaves the area in which they 
live aod work and only once 
did they make an excursion to 
the lakes on the outskirts of 
West Berlin. They have never 
been to West Germany, but they 
cross over into East Berlin 
every few months to have a 
large meal in a restaurant 
which is much cheaper than in 
West Berlin and which the 
family enjoys because, as Anyu 
says, a “man in a black suit 
serves us the food.” Once, Anyu 
notes, she rode the underground 
aH alone to the fashionable 


West Berlin suburb of Dahlem 
and walked through the streets 
with their fine homes and well- 
dressed people. The only Turks 
there were the cleaning women, 
she says. 

Osman is strict with the 
children, insisting they take 
part in language and religions 
instruction given by the Turkish 
Consulate. Some of the children 
are beaten by the mullah who 
has hung a picture of the 
Ayatollah Khomeini in the 
classroom. By the time Anyu 
is 15, Osman thinks she will 
have had enough learning and 
should leave school' to help her 
mother with the housework. 

Anvil’s class at school is made 
up almost entirely of Turkish 
children and she says it is much 
better, to be in a class with 
German 'children as they “ do 
more things and visit different- 
places.” German teachers con- 
firm that Turkish children learn 
better when they are together 
with German pupils! 

One German child says the 
Turkish children with whom he 
attends, school are “ OK ” and 
that, although they come from 
* 


another country,.. “we play the 
same games.” Another buy- says 
when bis parents send tan to 
the market to buy something 
they always refer to it derisively 
as the “wog” market because 
of the many Turks who shop 
there. 


Girls sent home 


Aynu says she knows of 
several teenage Turkish girls 
who were- sent back to Turkey, 
by their fathers and were .very 
unhappy there and- could speak 
no Turkish. They had expressed 
the wish to learn a trade and, 
in one case; the .German authori- 
ties had to step in to prevent an 
18-year-old Turkish girl from 
being sent back because she bad - 
a German boyfriend. 

Osman regularly reads the 
Turkish newspaper, TercUman, 
which is flown in from Istanbul 
and has pages with contribu- 
tions from. Turkish correspon-' 
dents in Berlin, Cologne, Frank- 
furt. and the other cities with 
Turkish Gartorbeiter. He knows 
more about German' .'politics 
than many Turkish workers 


“and is' able to 'identify .Herr ' 
Schmidt as . Chancellor and the--:: 
existence of two major parties,-' 
“ Left' 'and Right”. ’ ..- j > 

However, he. js' far " more in-- 
terested >iu the political, prnh- ■ 
iems of Turkey and,. mote than ; 
with any of the olher groups of; 
Gastarbeiter ; in Germany, the - 
homeland's ' political strife . is : - 
Teflected among the Turks here . ' 
One Turkish resident of Kreuz- 
berg; speaks with fear-in his - 
eyes of the “grey wolves” who. 
-he: r says* . were': responsible for 
driving him.out .of the' barber- ; 
shop' he owned in Turkey and 
who have continued to threaten 
him - iq Berlia Recently, bands 
, erf fanaticised_Bight-wiag Turks 
descended-, on- Leftist country- 
men and killed nfie man hand- 
ing out leaflets .warning against 
a military takeover in Turkey^, 

’’ V Neither .Osman' itor any of the 
-other- addlt .Turks one meets in 
Berlin say they would ever con- 
sider becoming German citizens, 
although he could take out citi- 
zenship next year after living 
in Germany for: ten years. Aynu, 
however,' says she : would, hot 
mind being a. " Deutsche Frau ” 
one day, ' although she would 
-ilk*' to retain her T^ukish citi- 
zenship. .A Bill allowing Turks 
to tald dual nationality has long 
. been. - bogged r down in the 
Turkish parliament 
Until, now. West Germany has 
not regarded itself as a country 
of immigration, and West Berlin 
has broken ground by becoming 
the first German city to launch 
a 'major programme to integrate 
the large number of foreigners. 
The effort comes none too soon, 
since there , are forecasts of a 
social upheaval in West Ger- 
many's cities when Aynu and 
other Turkish children swarm 
on to the West German job' mar- . 
ket without adequate education 
— • and with far higher 'aspira- 
tions than their parents./ 

For walled-in... West BerJfii, 
the growth df the Turkish popu- 
lation . is proving to -be an im-. 
port ant factor,, as the Germans 
are declining in numbers. If 
the present trend eantinties, tire 
Turks will save West -Berlin 
from a sharp decline In' popula- 
tion — - and perhaps even create' 
the largest Muslim city . m cen- 
tral Europe. 

: Leslie Colleft 
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IT HAS been a painful time in 
Turkey for both workers and 
employers — with the threat of 
worse to come. Austerity has 
involved a slump in real earn- 
ings. In the next few months, 
many unions will be try i ng to 
reverse this as the major 24- 
month wage contracts are re- 
negotiated. But it promises to 
be a messy affair. 

Maden Is, the large and mili- 
tant metal workers’ union, 
shows the strength of beliefs 
that , the workers' problems are 
not merely economic: “We are 
preparing for a great struggle 
against intense exploitation by 
the monopolies,” says the union. 
“The struggle is not separate 
from tiie struggle against . 
imperialism and fascism.” 

DISK, the left-wing union con- 
federation which is the leading 
grouping in private sector fac- 
tories and says it is a class 
organisation aiming to bring 
-socialism, also warns that sacri- 
fices may be imposed by force. 
The Government’s attempts to 
tighten workers’ belts in accord-, 
ance with IMF prescriptions will' 
lead to an attack on union rights 
and freedoms, it warned 
recently. 

Labour relations have become 
a political minefield, but there 
are solid .economic reasons tor 
this. Unemployment is high, ex- 
ceeding 20 per cent of the 
labour force In urban areas. And 
job offers are few. When the 
PTT, the Turkish Post Office, 
recently advertised 125 jobs it 
had '2,800 applicants. 

Further, for all the much- 
publicised large wage increases, 
earnings . have lagged far 
behind prices. Some senior 
Government advisers question 
this fact, but none the less statis- 
tics put out by one pensions 


organisation are. revealing. . On 
the basis of 1963 as 100, they 
show that real earnings fell 14 
per cent to 97.3 in the martial 
law period of .1971 and 1972. 
The index rose -back to" 105.2 
in 1976 but has since slumped: 
102.5' in 1977/ 83.8 in 1978 and 
70.7 in the first six months of 
1979. 

In general, civil servants have 
suffered ’ more than industrial 
workers.. -Such figures probably 
only slightly overstate the case 
and major employers confirm 
that the trend has been against 
the workers. - 

However, they point out their 
own problems, too. Factories 
have been producing at between 
one-half and two-thirds normal 
capacity. There have been 
shortfalls of raw materials and 
energy. - Unions have not co- 
operated in matching their work 
hours to. the availability of. 
electricity- And they say that 
legislation is against them. 


Severance payments 


“The laws were designed to 
protect the poor worker of the 
1930s, but today it is the work 
place, rather than the worker, 
who needs protection,” a major 
industrial group comments. 


One particular grievance is 
the level of severance payments. 
These Have become so high that 
many firms could never contem- 
plate paying them. According to 
one calculation, the severance 
payments which would have to 
be paid in the state industrial 
sector are much higher than the 
total capital employed. 

But the unions too have their 
complaints. They claim that 
legislation does not allow the 
group with the most workers to 
be sure of representing a work 


place- and call for the right of 
referendum. Further, they 

argue that though they - 'are 
often presented as yjolent they 
are most often, the objects of 
violence. ’ 

- Conflicts' 'between police and 
workers are far too frequent 
and it has . to be said that the 
workers often have a point in 
their complaints. Health con- 
ditions are virtually, unsuper- 
vised and appalling. One group 
which was set on by. the police 
had sat in because they had not 
been paid for a month.. Some of" 
their demonstrations have been 
eye-catching. One group of 
workers marched 400 miles from 
Mersin to Ankara to complain 
at the dismissal of 847 workers 
and their replacement by right- 
wing unionists.. 'Another group 
of 250_ workers Was . photo- 
graphed - blindfolded and hold; 
mg an .electric cable. They: 
threatened, to. let :the current 
pass and brandished a banner 
against the owners of the iron = 
casting plant s - where they 
worked: ^It-ls better to die- 
than to..’ live in. hunger-” 

The whole union movement 
suffers from the degree to which • 
it is- affected fay : party politics. 
The oldest confederation; Turk - 
Is, has about a.million members 
and: is -partieulaify important in 
the public sector; its leadership 
is divided, be tween supporters of 
the present ; and past govern- 
ments. 

DISK has around 600,000. 
members. Its leader, Mr. Abdal- 
lah Basturk, used to be a deputy 
in Mr. Ecevit’s party but 
quarrelled bitterly with the 
Ecevrt government particularly 
when this supported the banning 
of the traditional May Day rally 
last year- Last year DISK split, 
the leadership suspending 
Maden Is and some other unions. 


However, joint ^ fears ; o 1 the- ^ead that DISK has been mixed 


“fascist threat” -perceived. In 'up in violence in 

the present . Government is help- One DISK official says'angrtly*: 

ihg the -two sides to find unity. “The .Government is: invitag 


There is -a tiny confederation, .by- denying, our .; members 
HaK Is, supporting the pro- any legal channelfor theircam- 


Islamic National Salvation Party.. 
There is also a small but 
militant confederation, MISK, 


supporting 


plaints?* The official .stateptijat 
50 .members of DISK have^btoa - -. 
shot' dead by opponents 'ia.'rflie 


Nationalist ' *>*st few months. 


Action Party. TMs has about *“.. 1878 the EoevitGovem--’ 




25,000 members but lost ground Jmeirt reached a “social -contaiir’V-. 
when, tire last government re-. With Turk Is. DISK always Tfe- : 


placed "mahy_ - government ' itatod tb this and the contract' 
officials and corporation, beads 3zas ribce quietly 'collapsed. Nov, 
sympathetic to the NAP. - the' future is likely to W -to- - 

' r '*'•.• settled. ; 

Costly divisions . • - :T 011 the political level, DISK - 

• Tn,— ^ strong opposes smile of tie 

The divisions fit the workers’.. . Go verhment^ proposals. sift - 
movement' have cost the uraonj_ieast:ithjBSe for. State ^seoiriy 
deariy. _ They have prevented courts, against- which it 

tiie same, field jointly. r out in mass protest- three jeds-’ 


& 


negotiating with. mapagemenL ago_ And, * om- -the- ecohditfe- 
•They have-also led to-incidentx-- -JeveJ, It^is determined to're^t . 

policies which . involve furtiSr . 
must eitoerJom.MISK sacrifices :hy its jnembers-" 
or .be dismissed. The . authon- wHh 
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Sutff ^emFDISK -ai .^could^t least :ta^- 

, ^h.:-;thIs Govenmrent we cSFr 


such- efforts by employers are MhJS r '^#v 


"Ministry of Labour officials. ^ d 10 P* 31 ^ Punche^ ^-7, 
‘Don’t bfr surprised If you ' - : r D3r/ 
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Funding is the banks’ 

major difficulty 


TURKEY’S BANKS have 
^Leathered one storm. Ministers 
la the Ecevit Government used 
; w attack them as a “club for 
Hfte elite" and as part of a 
'panhrupt system, yet when it 
.came to their reforms in the 
'banking law the mountain 
brought forth a mouse. But the 
panics are still having to deal 
with the implications of the 
country's economic crisis. And 
these are perhaps more severe 
man ever. 

|- : :.The banks' main problem is 
funding. During the heady 
years of 19TB and 1977 they were 
foie to borrow over $2bn from 
pYestem banks and to lend them 
pn -to domestic clients at a con- 
siderable premium. That 
scheme of convertible Turkish 
lira deposits whose foreign 
exchange risk was guaranteed 
by the Turkish Central Bank has 


■ ■ ■" The problems range from the 

_. wiy _ need drastically to increase such 

THE TOP TEN BANKS facilities as home mortgages to 

(Total assets on December 31, 1978) the contrary problem of how to 

ensure that the banks channel 

T* k_ less funds to their own bufld- 

ings and more to productive in- 

Turkish Agrlcultnral Bankt 133.8 vestments. But however drcinn- 

"’TnrMyels Baiikad ~ [7T7 n£T” scribed by regulations, two mat- 

— *°raye <s aanuasi — ters at least show the powers 

Akbank fi6 -‘ of the banks — that they have 

Yapf ve Kredi Bankasi 56.7 been able to block attempts by 

»Tr~ * he armed forces pension fund 

Tnrid.ve Halk^B^kas, ?’™_ to set up a bank and that their 

Turk Ti caret B a nkasi 34 .6 profitability is extremely high. 

Tnrldye Emlak Kredi Bankasif 21 j 0 One bank study records the dif- 

To n~ ference between the weighted 

Tnrkiye Vataflar Bankasi T 19.0 _ ^ of liabiIUies an d capital and 

Tnrkiye Garanti Bankasi 13.5 the weighted yield on assets as 

Ottoman Bank ~ 13.1 being some five times that 

tsSSo-SSdtoite: obtained by bankers in the West. 

Source: TIB Annual Survey of Bank Balance Sheets. Nonetheless, Turkey only 

offers limited scope to foreign 

“ If you squeeze the money is that the Kozanoglu-Cavusoglu deposit-takiiig 


py toe iurKisn uentrai jmujk nas tizhtiv rwtritfiHi Thp 

long been stopped and put in the supply too much when firms construction group has just ^ ^ ™ 

museum of monuments of gov- have already reduced produc- resurrected the long-quiet Hisar f «Lnk ftir Turke'v hS 

emmental follv tion it is very dangerous.*’ Bank. as uemrai oamc ior lorney dui 

; Further, the banks are finding For some of the smaller com- Such moves hare attracted 11 


wuucuujf *r iaiiu is ucciiuuii^ lu ucxiidiiuru m me aiuaii utu dim ... -7 — • s- - r.._ f l__l 

bite. Overall credit limits are banking sector-a handful of firm's interest to contra! a bank ®J™ 01 ™ “ 5 
being held down and a high houses offering the depositor as if that bank then owned oyer has 

proportion of such credit as is 41.5 per cent as against the 24.5 2a per cent of the organisation me 

available from the Central Bank per cent offered by the banks to which it wished to leno there Turkiye Garanti Bankasi. 

is being allocated not to the and charging the borrower were no limits on loans. The general nature of the 

private sector but to Turkey's correspondingly more. The more Changing the provision was whole sector means that there is 


State Economic Enterprises. 


traditional firms consider this a one of ihe aims of the reform little room for fine timing in 


The figures partially teil the dangerous course but for some in the 1958 Banking Law which managing 


economy. 


During 


of the smaller ones there is little was finally enacted last August Attempts to direct credits to 


October, 1979. the Istanbul cost- option, particularly during the Now owned subsidiaries will desired policy ends by offering 
of-iiving index rose 73 per cent mnnths when personal and cor- also be subject to limits on a range of interest rates have 


bui consolidated deposits with porate tax have to be paid, 
‘the commercial banks only rose 

52 per cent. Further, the Source 01 finance 
liquidity squeeze is being _ 


credit — but only where new had little success. Previously, 


loans are concerned. 


restrictive credit policies have 


The law has protected the often foundered on the ability 


status quo," commented one of of banks to find ways round the 
3 *. f0 __^ Turkey's leading bank journals, regulations or on firms’ ability 


passed on. Commercial banks' Turkey's leading bank journals, regulations or on firms’ abil 

loans only rose 39 per cent in “g" “ oc k eTC tSn^ last <***er. However; it also to sell stocks to raise cash. 


;r~;~ , quaaes of the stock exchange j'rr “V" '*' ~T" 

that period. mean that the banks have lone take cer ^ ain measures to 

“Industrialists’ working b ean important source of e“ coura Se wider ownership of 
capital is melting like snow,”- finance for industry and com- banks, to discourage the family 
comments Mr. Sakip Sabanci. merce u nt ji 1957 a jj thj s bank, to adapt controls and 


But now the boot is beginning 
to squeeze — and Mr. Ismail 
Hakki Aydinoglu, the governor 
of the Central Bank, has estab- 


Cfiairman of Turkey's Union of financ ^ was S hort-term but since P enal ti es to inflation. It im- lished a reputation for ensur- 
Chambers of Industry and Com- longer-term finance has proved the definition of certain ing that political pressures do 

mcrce and head of the huge become progressively available, concepts in the law. And it re- not always override monetary 
Sabanci Group. A few hundred Tj, e importance of the banks solved a number of practical targets. It is a change from the 
yards along the Istanbul water- b as long made them an attrac- P roW ems which the banks are situation under some of his pre- 
front the Koc Group has the target for the industrial and facin 3. such as over the taking decessors when the writ of the 
same to say— -that firms* profit commercial groups. The Sabanci of collateral and the arranging Ministry of Finance dominated 
increases in lira terms have group owns 80 per cent of the °f totters of credit for projects the Bank. But if Mr. Demirel 


usually hidden shrinking shares of Akbank. Turkey's abroad. continues his policy of sweep- 

margins and that many firms second largest commercial bank. But it has done little to alter ing nut all officials appointed 
face major liquidity problems. The Koc group has a controlling the basic 1930-styie spirit of the by his predecessor, he might 
Inflation means that they need share in the Turkiye Garanti Banking Law nor to deal with seek to have Mr. Aydinoglu 
ever larger sums to buy the Bankasi. the fifth largest com- the need to adapt Turkey’* moved when the General Assem- 
goods and raw materials to keep msrcial bank, and one in which financial institutions better to bly of the Bank meets in April, 
producing, but the banks have the Sabanci group has a minority handle the requirements of to- D T 

little to lend. Mr. Sabanci adds: holding. A new development day. 1 * 

Foreign investment slow 


FOREIGN INVESTMENT is 
one of Turkey's classic failure 
stories. 

. In more than a quarter of a 
century the country has been 
able to attract only TL 2-Sbn 
from abroad — less than S60m 
at the current exchange rate. 

Despite its many advantages, 
including a large local market, 
considerable industrial capacity, 
association with the Common 
Market and proximity to Middle 
East markets, the number of 
foreign companies operating in 
.Turkey is 97. There has been 
no foreign investment of any 
.significance in the past three 
years. 

Obstacles fn the way of 
/oreigu investments in Turkey 
are more the result of menial 
attitude than of lecislation. The 


1954 law for the encouragement 
of foreign capital is liberal 
compared wilb legislation 
elsewhere. 

But official altitudes in 
Ankara are still strongly 
influenced by memories of the 
Ottoman era. when Western 
companies virtually colonised 
segments of trade and 
industry under the so-called 
’* capitulations.” 

Xenophobic sentiments were 
further reinforced in the 
1950s when a handful of 
investors, taking unfair advan- 
tage of conditions prevailing at 
the time, failed to implement 
their projects fully, in some 
cases, market shortages resulted 
in such high profit? that 
invested capital was amortized 
within two years. 


These memories still rankle, 
so that sentiments and slogans 
appear to have over-powered 
logic and the dictates of the 
country's economic require- 
ments. 

Mr. Suleyman Demirel, the 
Prime Minister, believes that 
this picture must change and 
his Government's 19SQ invest- 
ment programme, which em- 
braces targets of growth a; well 
as principles, provides some in- 
sight into his foreign capital 
policy. 

The focus, understandably em- 
phasised in view of Turkey's 
chronic trade deficit, is on ex- 
ports. 

Under the new guidelines of 
the programme, ihe Government 
will expect " a significant 
amount of exports” from both 
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new and already established 
joint ventures. 

Foreign projects designed to 
export most of their production 
will he encouraged regardless 
of whether the investments rhey 
involve fall under the priority 
sectors listed by the Govern- 
ment or whether they meet the 
stipulated ratio for foreign 
equity participation. The same 
would be true for tourism pro- 
jects. which the Government is 
promising to back up with infra- 
structure investments. 

These changes waive one of 
the iron rules under which 
foreign capital has been admis- 
sible in the past decade nr so: 
local majority ownership of 
capital. 

Machinery manufacture, 
chemical and metal goods indus- 
, tries and investments in the in- 
termediary and capital goods 
production sectors will be given 
priority treatment. 

The government also promises 
to do away with the biggest and 
most exasperating obstacle in 
the way of foreign investments 
—bureaucratic red tape. 

" Foreign capital has sealed 
the China wall.” said a Turkish 
industrialist, “ but has been re- 
pulsed by Turkish red tape." 

New applications 

The Demirel programme 
promises to set up a system 
which would work semi-auto- 
matically. cutting down the lime 
taken by bureaucrats to study 
applications. 

It is understood that a single 
bureau will he empowered m 
look at applications. This may be 
located within the Stale Plan- 
ning Organisation. 

Opening the door further, the 
programme state* that large pro. 
jects could be negotiated outside 
ihe precincts of these principles. 

The SPO is engaged In im- 
proving thp "foreign invest- 
ment code " w’hich was prepared 
during the administration of Mr. 
Bulent Ecevit bin enuhl not be 
published due to the opposition 
of State-sector minded cabinet 
ministers. This is bring simpli- 
fied by Mr. Demirel's advisers 
and may be ready within a 
month nr two. 

Mr. Demirel is also working 
on a plan to attract foreign nil 
■companies back to Turkey. 

" Turkey,” he said, u must re- 
sort to every remedy to p r ospect 
for oil on land and off shore, 
make use of every possibility 
and definitely find nil. To reach 
this target the current laws and 
regulations and practice will be 
changed with courage.” 

While Mr. Demirel is sincere 
in his desire to attract foreign 
investors and <nl companies, (his 
invitation will be viewed from 
abroad within the rontesrt of 
Turkey's continuing political tn- 
ptabiliry, the plague of terrorism 
and economic depression. 

MM. 


ARTIFICIAL AND SYNTHETIC FIBRES tNC. 


SASA plants came on stream in 1968 with a polyester production capacity 
of' 5,000 tons per annum. Within a decade this capacity was increased to 
42,000 tons/year and- an expansion project' dp to 70.000 tons/year is 
undertaken. . r 

SASA, the biggest synthetic fibre producer In Turkey and in ttie region has 
expanded into a complex with die addition of the DMT (pimethyi-Terepb- 
thafate plant. The capacity of this plant is 60,000 tons/year, but it is 
designed to expand its capacity- up to. 120,000 tons/year with fe compara- 
tively minor investment. ' . 

Major know-how relations of SASA with international companies are on 
following production : ... . 



POLYESTER FIBER AND POLYESTER CONTINUOUS FILAMENT YARN 


DAT. 

(DIM ETHYL-TEREPHTHALATE) 


Annual Sales of SASA has presently exceeded 1 30 million Dollars. 

Parallel to rapid expansion programme 30 million TL initial capital in 1 966 ' 
is presently increased to 1,155 million. TL 

ADDRESS: TARSUS YOLU-ADANA-TURKEY TEL EX.: 18 746-18 747 20436-20 43S P.6.S. £T71- ADANA CABLE: SASA/ADANA TELEX; 82128 ADSATR 




KOCTUS brings the Middle East to your doorstep. 

We run containerised shipping services from ports 
everywhere to all parts of the Middle East. 

Koctug is the only company handling surface 
shipping and container transportation- fronrTurkish 
ports to Iran, Iraq, Saudi Arabia, Kuwait, Pakistan 
and Afghanistan: 

Apart from our istanbul head office, we have 
branches in Ankara, Izmir. Mersin, iskenderun and 
at Giirbulak on the Iranian border. 


Mg; 

Koctug Shipping and Trading Inc. 

Managers and Operators for: Ko$tU$ Lift#; Istaribtlf ■: - 

General Agents for; FatTell Lines, InC., New York 

PHS. Van Ommeran Rotterdam. 

M f nil ine, Piraeus 
- Kuwait Coastline, KuWart 


Head Office 

Bankalar CaddtKi 
Bcukurt Han, Kat 4 
Karakby. Istanbul 
Telephone: 44 46 TI 
467609 

Telex i2252i a. b. e. 32951 
Cables: KOCTUG 


Office In Europe 
St. Psuiussnaat 42 
B-2000 Anlwtnp 
Betgium 

Telephone: 31 3139 
327970 

Telex: 32940 
Cables: KOCTUGAN 


Office In U.SJL 

17 Bkbuv Ptoc* 

New Ybtk, N, Y. 10004 . 
USA 

Tetepfione U (212) 269 6233 
<212* 2686000 
Telex:. 223035 
Cetoe*: KOCTUGUNE 
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A drivingforce in Tnrkev 


HACI OMER 



HOLDiNG AS. 


In a rapidly developing country such as Turkey this 
corporation has made major contributions in the fields 
of banking, insurance. Industry and agriculture, as well as 
social and cultural life. 


Saband Holding is a modern and dynamic group with a 
total workforce of over 30,000 employees in the 
following areas: 


COMPANY 


PRODUCTS 


Akbank Corp. 
Aksigorta Corp. 

Oogan Sigom Corp. 
Atlancik Sigorta Corp. 
Sasa Corp. 
insa Corp. 

Bossa Corp. 

Teksa Corp. 

Yunia Corp. 

Kordsa Corp. 

Laasa Corp. 

Akkardan Carp. 
Afc;irnento Corp. 

Qimsa Corp. 

Marsa Corp. 

Yagsa Corp. 

Olmuk Corp.- 
Turk Philips Corp. 
Tiipko Corp. 

Pilsa Corp. 

Plassa Corp. 

Terns* Corp. 

Bimsa Corp. 


Banking 

insurance 


insurance 


Insurance 


Artificial and Synthetic Fibre and Yam 
Nylon Yam 
Jersey and Fabric 

Cotton and Synthetic Yam and Velvet 
Woollen Products and Carpet 


Cord Fabric 


Tyres for ail sizes 


Shafts 


Cement 


Cemene 


Vegetable Oil and Margarine 
Vegetable Oil 

Paper, Cardboard and Boxes 


Electronics 


Electronics 


Plastic Products 


Plastic Sacks 


Process Equipment 


Data Processing and Process Control 
Services 


Exsa Corp. 


Exportation 


Haci Omer Saband 
Foundation 


Social and Cultural Activities 


HAdOMBl 


HOLDING A& 


Salipazari - Istanbul Turkey Telex: 23507 
HOSA Telephones: 43 16 50 (3 lines) 


TURKEY XII 



FUNDAMENTAL TO all the 
much publicised problems of 
the Turks is one issue on which 
there is virtual silence. The 
mass migration from country to 
town; the endless queues of the 
jobless and at bus stops; the 
eroding of schooling and hospi- 
tal services; the spread of slums 
and shortage of housing; the 
general strains on society which 
are reflected in the violence — 
all these are influenced by the 
country's burgeoning, population 
growth. 

Turkey’s 44m people are 
increasing by 2.4 per cent 
annually. The country is well 
on its way to becoming the most 
papulous member of the Earope 
to which the present Govern- 
ment would like to link Turkey's 
destiny. 

To many people the need for 
action is clear. A number of 
unions are agreed that family 
planning should be taught— 
though, more ccharacteristically. 
disagree on whether this should 
be in the employers’ or workers’ 
time. The grand old man of 
Turkish industry, Mr. Vehbl 
Koc, frequently calls for limiting 
families. Surveys of women have 
found that many are keen, not 
least in order to protect their 
health, to do this. 

But the politicians have 
delayed. The Government of Mr. 
Bulent Ecevit did little, though 
did open the doors for people, 
such as midwives to be more 
active. That of Mr. Demirel 
believes, according to one of its 
top advisers, that population can- 
not be artificially limited and 
that in rural areas children are 
essential for the economic future 
of the parents. It is perhaps 
symbolic of the problems to be 
overcome that one Turkish 
deputy has 13 children and 
another has 19. 

The pressures caused by the 
surge in population are only too 
evident In 1945 Turkey had 


19m people- By 1973, this had 
doubled and each year lm fur- 
ther Turks have to be accommo- 
dated. 

The years have seen a major 
shift to the cities. In 1945. .18 
per cent of the population lived 
in cities. Now 46 per cent 61 a. 
much larger population are city 
dwellers. Istanbul has quad- 
rupled in the past three decades. 
Surveys show that even in 1985 
nearly two-thirds of the popula- 
tion of Ankara and Istanbul had 
been born in other provinces. 


Social cost 


“I would never have encour- 
aged the drift from the villages 
if I had known the social cost.” 
says one man who became 
Mini ster of Interior after being 
Minister of Agriculture. Each 
tractor has displaced about six 
agricultural workers. 

As so often in the Third 
World, the municipalities — 
which have always been starved 
of powers by the capital — have 
ben unable to provide the ser- 
vices necessary. One-balf of the 
population of major cities lives 
in the shacks which - have sprung 
up over the hills surrounding 
cities such as Ankara. Now, 42 
per cent of the population is 
aged under 15, compared with 
around 30 per cent in Western 
Europe,, causing the inevitable 
strains on the schools. Emigra- 
tion has long ceased to be the 
safely valve it once was. Un- 
employment now exceeds 20 per 
cent of the labour force. 

Ali this is a major change 
from the days after the defeat 
of the Ottoman Empire in the 
First World War and the huge 
human losses involved. Increas- 
ing the depleted population was 
a priority of Kemal Ataturk, 
the founder of the Republic. 
Celibacy taxes were considered. 
There were medals and tax in- 
centives for large families. 



'• i 
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The pressures caused by the surge in population are only too evident. Around 46 per :cent of Turketfs , , ; 

44m people now live in the cities _ 


Abortion was, in best German 
and - Italian pre-war style, 
classed among “crimes against 
the integrity and health of the 
race.” 

But laws in Ankara were one 
thing and practice in the vil- 
lages another. A 1959 survey 
by Dr. Nusret Fisek found that 
infant mortality was as high as 
165 per thousand live births and 
estimated that 53 per cent of 
the deaths of ■ mothers were 
caused by abortions. The officers 


who carried out the 1960 Revo- 
lution were in favour of f amily 
planning. The Five-Tear Plan 
which they ushered in advo- 
cated various measures, and in 
1965 a law on population plan- 
ning was enacted. Since then, 
family planning facilities have 
gradually become available on 
a limited basis, but the Fourth 
Five-Year Plan for 1979-83, pre- 
pared by tiie Ecevit govern- 
ment. does .not address itself 
directly to population issues and 


proposes no policies in this field. ~ The Right-wing parties, in pap. 

Those favouring family plan- ticular the Nationalist' Action 
ning find it best to present it as ; Party, see Turkey as needing a 
part of wider projects aimed at .large-pop^ to- provide Jl 
improving maternal and child witfe a strong labour force •' and 
health.' In a country where the steely defence. Family phut* 
State has little to offer the .old ning -is accused of intruding 
it is inevitable that' i many into the intimacy of the Turkish 
parents see their children as “family,' as '“ being ' harmful fo 


their security. 


Upheavals in education 


But this argument is-' less 
effective than it . was and is 
mainly heard inTural areaS. In 
the towns ao ’extra pair of hands 
is also an extra mouth to f eed. 
And' in both areas the State’s 
ability to supply family - plan-. 
nmg assistance '-is lagging- far 
behind the. demand for it. - •• ; 


THE BATTLE for hearts and 
minds in Turkey is being taken 
seriously — too . seriously. The 
university campuses have vir- 
tually become barracks and 
lecture balls are liable to have 
patrol of gendarmerie osten- 
tatiously guarding the - aisles. 
Such precautions are generally 


welcome. In the violence, 
hundreds of students have died. 
Further, six university lecturers 
and professors have been killed 
in the past year and three others 
were included on a right-wing 
death list found last month. 

In the past the universities 
have frequently had to -be 



Another Progress Report 


from Turkey’s 


Corporate Bank. 


Garanti, the Turkish corporate bank, is 
continuing its dynamic growth. 

During the first 11 months of 1979 total 
deposits at Garanti grew by 40% and 
reached over 14 billion TL> corporate 
deposits grew by 46% and household 
deposits by 44%. Loans increased by 
51% and reached 9 billion TL. 

What we offer in banking services will 
make Garanti the most sensible choice 
for the enterprising banker: 

•Quick and efficient service. 

•Smooth and timely processing of 
acceptance drafts from our oWn 
exchange position. 

•Ability to conclude speedily special 
banking and commercial transactions 
involving outstand ing trade payables, 
export financing etc... 

Today, with 254 branch offices,, 
representative offices in’ Zurich and 
Stuttgart, Garanti is providing 
international banking services of new 
dimensions. 


TURKIYE GARANTI BANK AS 1 A.§. 
Statement of Condition - at December 31. 
(in thousands of Turkish Liras) 


ASSETS 


Investment Securities 
Loans 

Equity Participations ~ 
Premises. Equipment and 
Other Assets 


LIABILITIES AND 
EQUITY 

Deposits 
Funds Borrowed 
Other Liabilities 
Equity 

TOTAL LIABILITIES 
AND EQUITY 


1978 

1977 

1976 

s 5.107.514 

2,893.698 

1,690.598 

277.943 

90.113 

37.992 

5.937.286 

4.598.457 

4.499,018 

674.025 

421.369 

318.433 

1.509.309 

839.445 

460.527 

13.501.077 

8.843.082 

7.006,568 

10.303.227 

6.892,553 

5.620,018 

741.062 

691.883 

729.535 

1.971.53 5 

918.743 

460.305 

484.953 

339.903 

196.710 


13.501,077 8.843.082 7.006.568 


* 


GARANTI 

the corporate bank 
in Turkey. 


tstiklal Cad. Gala tasa rav, Istanbul. Turkey 
Telephone: 43 14 80, Telex: 24548 GAFO TR 


closed. Now the incidents tend 
to take place in student hostels, 
the streets or the cafes where 
students meet Tbe teachers’ 
training colleges have long- been 
fields of war and. increasingly, 
so are tbe high schools. Politici- 
sations seeps low, affecting even 
students of 14 years of age. 

Standards are suffering. Sur- 
vival has become more important 
than study. 

“About half the graduates 
produced by our universities are 
unable even to write a good 
Turkish sentence." says a pro- 
fessor at the influential Political 
Sciences Faculty of Ankara 
University. 

_ The demands on the educa- 
tional system are enormous. At 
one end of the scale there is a 
shortage of people with the 
managerial skills necessary to 
help Turkey through its indus- 
trial revolution, of mechanical 
and electrical engineers, of 
foremen, of accountants, of 
nurses and of secretaries. At 
the other end of the scale, there 
is the huge problem of spread- 
ing literacy.; . 

Aggravating the situation is 
a drain • of doctors and 
engineers abroad, the problem 
of obtaining teaching and 
medical staff willing to work 
outside the major cities and tbe 
flight of teachers from a profes- 
sion which offers them little 
money, less prestige and no 
security. 

The difficulties exist at all 
levels. The share of .GNP 
devoted to educatipn is less 
than any country in the EEC — 
and GNP is of course well 
below European standards. 
Buildings have been unable to 
keep up with the sheer flood of 
numbers. In the past two 
decades' those at primary school 
have doubled, those in middle- 
level school and lycees nearly 
quadrupled and university 
students increased in number 
by 400 per cent. Literacy rates 
have risen — from 29 per cent 
for men. and. 10 per cent for 
women in 1935 to 75 and 48 per 
cent in 1975. 


decoration but not for elec- 
tronics. They also suffer from a 
lack of qualified staff, a failing 
in part contributing to the low 
standing of a vocational school 
diploma. Employers admit io 
preferring almost any univer- 
sity degree to even the best 
qualifications from a vocational 
school.. 

At present: all such considera- 
tions are overriden by political . 
ones. Recent changes of gov- 
ernment have led to fighting in 
the corridors of the Ministry of 
Education. Under the two 
Nationalist Front governments 
of Mr. Suleyman Demirel in 
1975-77. numerous supporters of 
the militant Nationalist Action 
Party of Colonel Alparslan 
Turkes were given appoint 
ments. Many of these then 
were shunted aside by the Gov- 
ernment of Mr. Bulent Ecevit, 
but the latest Government of 
Mr. Demirel has seen the NAP 
again gaining ground. 


The; Fburthi Five --Year Plan 
-suggests that : the . ideal family 
size desired -by the family., on 
the Konya omnibus has declined 
from: S3, in 1963 to 2.6- in 1973. 
This is lo wer than the average 
shown by- more, recent surveys 
but stfU.the experience of : some 
projects; ' such .as that - at 
Etimesgut; -near Ankara, shows 
that the < rural population, is 
receptive to education oh family 
planning. Even' without such 
education around two couples in 


women V health;' and imposed by 
impe rialist countries and those 
with ^suspicious purposes.”'" * ■ 

:Sucfa views have led tp .fBi- 
creet attempts to undermine 
integrated . mother and child 
. health projects, includin gtfaa t 
-ajtY qggat funded hy theTINFPJV, 
UOTCEF.. "anil -toe.: Potation 
CoundL ’ In one ease villagers 
have, been told' that the. coils 
given, -to them are , “Moscow’s 
ears”, .and will aUoiw the Soviet 
. Union to listen to all they dau . 


'Elsewhere, family planning 
attempts have often been so 
.badly administered as to - be 
counter-productive: . • Yet in 
general; the population, is more 
ready than the Stateis services. 
Projects in this field ore meet- 
fog a satisfactory response — and 
could bo so much more effective 
With hacking from' the Goveth- 


flve are using some form of ment and the State media fora 
contraception, though only one - cause which seems self-evident 
in nine are using methods which 
are reliable: - >•. - 


-3 .. 


D.T. 


Training colleges 


Shift system 


Such . figures indicate a 
measure of success. But the 
existing schools are over- 
crowded: and sometimes .have to 
work on a shift system. 
Further, primary school educa- 
tion .is not available to about 
one million children of that age 
group, with girls in particular 
being discouraged from school- 
ing The expansion of .university 
education to a point where 
Turkey has more university 
students than Britain is also 
impressive, but has to be seen 
against the fact that only 40,000 
out of the 350.000 applicants 
can be found places. 

Then there is the problem of 
how suitable is the traditional 
Turkish method of learning by 
rote and the issue of structure. 
Vocational training has long 
been seen needing to be given 
priority. Both • the Ministry of 
Education and industrialists, 
impatient at the amount of in- 
plant" training which they have 
to provide, insist on this. But 
the facilities available are 
limited — “This is one of our 
biggest problems,” says 
Professor Altan Gunlap, chair- 
man of the Universities 
Admission Board. 

The ^.existing schools have 
some vagaries. Girls, for 
instance, may enrol for flower 


Even before 1975 the NAP 
had - given priority to the 
teachers' training colleges, 
apparently hoping to bring up a 
generation fo their way of 
thinking. Their followers would 
make entrance to these colleges 
dependent of the applicant 
knowing details of Mr. Turkes’s 
birth. It' was one of the 
successes of Mr. Necdet Ugur, 
who was Mr. Ecevit’s Minister 
of Education, that - fie managed 
to set the teachers’ training 
colleges on a more normal 
course, • But it is indicative of 
the - role of the . minister nowa- 
days that . Mr. Ugur was a 
former police chief. - Policing 
rather than developing educa- 
tional policy has become the 
sad lot of the ministry. ' 

Today; the old battle has 
emerged. On one level it is 
overtly political — supporters of 
Mr. Turkes against followers of 
TOBDER, the largely Marxist 
teachers’ Association which has 
over half of Turkey’s teachers 
as sympathisers and about one- 
third as members, according to 
one professor. 

Rut on another level it is the 
continuation of an old and 
historical debate. One side of 
this has always, adopted the 
argument, that . education Is 
aimed at installing a framework 
of social' and cultural ortho- 
doxy, at developing the tradi- 
tional values of . the - great 
Turkish - nation, - and,- increas- 
ingly, its Islamic heritage. The - 
other 'derives from the modern- 
ising reformist, current which 
had some succns.in the 1830s 
and was represented by. Kemal 
Ataturk, -earlier ‘this century. . 

Many of. today’s heirs to this 
current development accept 
wholeheartedly -the. secularisa- 
tion ' carried- ■ out . by Ataturk; 
though they -criticise Iris re- 
forms for not .feeing sufficiently 
far and — a recent strand— are 
sceptical of the 'West as -an 
ideal.- _ _' 

In various," fbrms the argu- 
ment has been: going nn publiety 
ever since ^the 18th century 
when traditionalist ■ - mobs 
dragged . a 'reformist Grand 
Vizier fntulus horse and lolled 
him. It is not going to be 
settled just now. But it is 
being fought more bloodily titan 
ever before, "at the cost of the 
quality of education and to the 
detriment . of the next genera- 
tion which will run Turkey. 1 

D.T. 



and 150 MILLION U.S.$ 

to build 

•s 


Tire Manufacturing Piant 



(Tire Manufacturing and Trading tnc.) 

which started operations 
in October 1977 U - 


• A Member of the SABAtJCI GRQUP : V ' ; 

• Operates with &. F. Goodrich. {USA) kaow-bcftsr 

• Capacity: 2.000.000 tins t year ji 

1.400,000 tubes I year . s. ' 

- - • " 4.000 tons of retreadtojjFniatefials 

• Production covers the following s. : ' v I 

tire groups with various - ■■■’ 1 ' 7 . ; '.'- 

• types and design's: ' • y- .. 7 - ; -• "-\- 

- Steel and textfte betted 'passenger ^ 

- Cross-ply passenger: - " - . ... r < v ' 

-Steer belted radial tight truck 
-Cross-ply light truck' . V: 

■ - Truckand bos ' "■'/*: " 

" ^L m J ront ’ farm rearand farmieailet 
. -Off-the-road - . -.- . . 

• Production program includes all - ^ " - 

•’ common European arid American siz^ ^ : 


:.Vi ■ 


. HfiAO OFFICE: . 

?" e L r,ik ^'? Ak 13 h « nK lovenr-i^bul - ; - I 
P.O.8. : 35 Lttvant-lstanljtii -■ : Tl 

Telef: 66 Si 00-01-02 ■ • - 

- Telex: 26T45 LASA TR ' " . . - - r/ - 

. Cable: LASTlKSAN-fetanbuI ’ r>-i - ^ ^ 
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PROFILES OF SOME OF TURKEY'S PROMINENT PERSONALITIES 



Mr. Ozal . . u more 
powerful than most 
ministers ” 

department of their Akbank. 

After two years with the 
Sabanci Brothers he left to 


Turgut 
Ozal 

i 

PROBABLY NOTHING demon- 
strates better Prime Minister 
Suleyman Demirel’s intention to 
liberalise the Turkish econo my 
than his appointment of Mr. 

Turgut Ozal as <**»'»* economic 
adviser — Mr. Ozal was the archi- 
tect of the highly successful 1970 
devaluation and economic pack- 
ageon which seven years of fast 
growth was based. 

Mr. Ozal’s official titles are 
Acting Under-Secretary of the 
State Planning Organisation 
(SFO) and Undersecretary to 
the Prime Minister. 

But the mass circulation daily, 

Gunaydin, eg Us him "the 
Cabinet Minister without a 
Ministry and rfaimit that he is 
Tmore powerful than most minis- 
ters.” 

< In reality, he is to Mr. Demirel 
In economic affairs what Dr. 

Henry Kissinger used to be for 
former UJ5. President, Richard 
Nixon in national security 
affairs. 

■ , The most immediate task of 
Mr. Ozal — who left a string of 
lucrative positions in private 
business in Istanbul to help Mr. 

Demirel — is to prepare a pro- 
gramme of economic measures off one’s shoes as is required 
’ ’ ” J before going into a mosque. like 

most Turks, he smokes heavily 
but never diinks. He prays and 
fasts during Ramadan and has 
frequently made the pilgrimage 
to Mecca. 

“The only way that Turkey 
can re-attain viability is by shift- 
ting to the free market 
economy.” be says. He has plans 
to cut down red tape, encourage 
exports. liberalise imports and 
investments and allow prices to 
be formulated by market forces. 

Mr. Ozal’s appointment was 
greeted with satisfaction by the 
Turkish and foreign business 
community in Istanbul which 
was fed up by Mr. Ozal’s State- 
sector minded predecessors. 

But to the Left wing be is not 
an attractive figure. The Left- 
wing daily Cuvnhurieyet calls 
him “The Xerox of the Prune 
Minister.” portraying him as a 
capitalist with blood dripping 
from his teeth." He is not a 
representative of big money.” 

‘He is big 


Hayrettin Erkmen 


Dr. Turker Alkan 


IN i960 the armed forces pot 
Mr. Hayrettin Erkmen In prison. 
Today, he is Foreign Minister 
and, in his own tight, one of 
the more respected members of 
the present Cabinet 

Mr. Erkmen’s appointment 
reflects the continuing rehabili- 
tation of the Democrats who 
ruled Turkey until the 1900 
coup. Imprisoned, in some cases 
executed, they were put on the 
margin of the country's political 
life. Yet visitors to Mr. Erkmen*s 
house during this difficult period 
remember how he insisted on 
keeping a portrait of the Demo- 
crats' President, Gelal Bayer, on 
his wall. 

This reputation as a man who 
has stuck to his principles also 
goes with one for efficiency. He 
is remembered as the best 
Minister of Labour of the Demo- 
crat decade and already be has 
impressed the civil servants at 


from Lausanne and economics 
from Geneva; these included 
a doctorate. 

Between 1950 and I960, be 
was deputy for the Black Sea 
port of Giresun, his birthplace 
and the town for which he is 
now senator. D uring the 1950s, 
he was twice minister of labour, 
once minister of commerce and 
in 1956 and 1957 was chairman 
of the parliamentary group of 
the Democrat Party 

He has since worked as a 
lawyer, a lecturer and as a mem- 
ber of the Governing Board of 
the Central Bank. 

In the ministry, he faces the 
perennial problem of how to 
handle a staff which lias more 
ambassadors than embassies 
and where a number ' of 
respected diplomats have to 
watch from the sidelines — 



TURKEY’S PROFESSIONAL servants they are no longer THie «tenstim ,M 
organisations wield considerable allowed to fans toade antoas. tias toibe ^ 


and controversial clout. Three 


In many cases, the response as -essential by D*- 
to this 1 ben - has- been. tbJtorin ”Our aim. is to protect 


the 


unions, blocked proposals by a spread to the political sphere, and advance them 
previous Demirel government to The police organisations, the ally. But, how can we «***£ 
introduce State security courts, radical POLDER, and the much traie on professional issues 
V i * ^matter ffiebt-wing FOLBIR, alone when our members are 
One of the most respected of haVQ bee^partiaiiarly xontro- being Klled? Of-wuree^weraise 
~~ — «- mrurm tT Or<rfat ■ <>ur voice and find ourselves 

Most radical of the associa- taking^ sides." : 


Mr. Erkmen, one of the 
most respected members 
of the Cabinet 

with what he perceives as 


though Dr. Kurt Waldheim at Turkey’s national interests. He 


manage a number of smaller the Foreign Ministry with his 


companies in steel and tractor 
manufacturing. 

When Mr. Demirel invited him 
back to Ankara last month ho 
was head of the Metal Industries 
Employers' Union and held 
an executive position in a num- 
ber of private companies. 

Mr. Ozal, married with three 
children, is a pious Moslem. To 
enter his house one has to take 


designed to both liberalise and 
stabilise the economy. 

.-.For the longer-term, the - 52- 
year-old Mr. Ozal will act as 
4he co-ordinator between the 
SPO. Central Bank, Treasury 
•and the Ministry of Finance. 

.- Mr. Ozal. a short, corpulent 
man wearing horn-rimmed 
glasses, has long experience in 
both the civil service and private 
business between which there is 
-a vast communications gap and 
distrust in Turkey. In both 
fields he rose to positions and 
gained a reputation for sharp 
intellect and pragmatism. 

: “I worked with the Govern- 
ment for 21 years on a small 
salary.” he says. 

He quit the civil service in 
1971 as head of the SPO, after 
the generals forced Mr. Demirel 
to resign as Prime Minister. He 
joined the staff of the World 
Bank where he worked for 
.nearly three years. He returned 
to Turkey to one of the top jobs _ 
in private industry to become- the paper. 
the managing director of the money itself." 
Sabanci Group of industries 
and to run the investment 


decisiveness. He has also so far 
obeyed one maxim — that, how- 
ever much, politicians may 
sweep clean the personnel of 
other Ministries, the Foreign 
Ministry is left relatively alone. 

His predecessor was less 
punctilious about this rule, but 
Mr. Erkmen has shown more 
interest in policies than in- 
house politics. His own back- 
ground combines West 
European universities with 
years steeped in the Turkish 
political process. Now aged 64. 
he was in Paris doing post- 
graduate studies in economics 
when World War Two broke 
out. He returned to work in 
Turkey's Ministry of Finanre. 
then obtained degrees in Law 


least was able to make use of 
these reserves, takin g on 
seco nd ment Turkey's former 
representative to the UN to act 
for him on refugees in South- 
East Asia. 

Mr. Erkmen also has the 
problem of policy. .The first in- 
terview he gave after becoming 
minister was striking for the. 
extent to which it indicated the 
basic bipartisanship of Turkish 
foreign policy. Be stressed 
certain nuances, for instance 
his determination to clear up 
any misunderstandings which 
the previous government may 
have left over Turkey’s desire 
to have good relations with the 
West. 

But his basic approach was 
not to score points off the 
Ecevit government but to deal 


bad a reputation for belonging 
to the school which identified 
those interests as being for 
more linked with the West than 
was beginning to become the 
conventional wisdom. His 
tendency since has been to con- 
firm that reputation, but. If he 
needed allies to make his 
point, Afghanistan has pro- 
vided them. 

D.T. 


these organisations is TUMOD, 
the Joint University Professors' 
Association. Its present Presi- 
dent.' Dr- Turker Alkan, ten 
years ago wrote hts thesis at the 
University, .of Southern 
California on the role of the 
intellectual iii _ _ 

societies. Today, he is face-to- 
face with how challenging that 
role can be. 

Of the six university profes- 
sors shot dead in the past year, 
five were members of bis asso- 
ciation. One. Necdet Bulut, had 
been TUMOD’s general secre- 
tary. Another, unfit Doganay, 
had founded its Istanbul branch. 

“None of them, were mili- 
tants,” says Dr. Alkan and it is 
professors who, in the West, 
would often be classed as 
liberals who say that they no 
longer dare sleep in their own 
homes. 

TUMOD claims as its members 
about one-third of Turkey's 
university professors and 
lecturers, including a number 
of the more Influential ones, 
young and old. Like other civil 


ttons is the huge teachers' move- 
ment; TOBDER. The president 
of tiffs. Hr. Galtekln Gaziogln is 
in prison awafting trial. It has 

dCTrfonine considerable influence with the 
developing teadier& A 0 nesiay boycott of 

classes which TOBDER arranged 
to commemorate the first annl- 


TUMOD has always- con- 
demned violence. It has gained 
a reputation for. seriousness and 
for the value of work and 
analysis. It bad a flourishing 
dialogue with Ur. Ecevifs 
minister of education, not least 
On the proposed new university 


versary of the 1978 Kahraman- law g nt jjj Alkan says that 
maras massacre when 109 people 
died, 'led to 3,500 teachers and 
students being detained. So 
far 4.243 teachers have been 
summarily dismissed for dis- 
obeying a Government ban on 
joining the boycott. 

Associations supporting the 
Left generally have far more 
members .than those, supporting 
the Right The past year of 
martial law has seen TOBDER 
and many other associations 
closed down. It is a bitter irony 
that they were considerably 
weakened by the Government 
which they helped to put in 
power, that of Mr. Ecevit Their 
future is yet graver under the 
present Government. .... 


there has been a .change of 
attitude since the present 
government took over. He cites 
the case of when a number of 
his members were allegedly 
. beaten up in Istanbul by 
soldiers at the funeral of a 
murdered p ro fe ssor who bad 
also been a member of his 
association. 

■_ He argues that the terrorists 
aim to cause the State to 
abolish the freedoms in Turkish 
society and criticises a new bill 
to limit the activities of associa- 
tions such as his as dangerous 
for democracy. 

D.T. 
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Mr. Kiratlioglu, Minister 
of Energy 


Gen. Kenan Evren 


Esat Kiratlioglu 

WITH POWER blackouts lasting 
.up to nine hours a day and in- 
dustry badly run down as a 
result, Mr. Esat Kiratlioglu, the 
50-year-old Minister of Energy 
and Natural Resources, is well 
aware that he is occupying per 
haps the most important posi- 
tion in the Cabinet “About 
70 per cent of the problems 
Turkey is encountering stem 
from my Ministry and have to 
be solved by It.” he says. 

For some it is debatable 
whether it is an advantage that 
Mr. Kiratlioglu — a dapper, 
agreeable and slightly built man 
— is by training a geologist The 
training was acquired at Graz 
University in Austria, leaving 
him with a fluency in German 
which more than matches his 
command of English. Some 
argue that politicians should be 
politicians and quote “ a little 
learning is a dangerous thing 
others maintain that a geologist 
has a greater chance of grasp- 
ing the enormity of Turkey’s 
energy problems than an 
untrained politician. 

Whichever is the right con- 
clusion, the impression of the 
man that comes across first and 
foremost is that he is to his 
fingertips primarily a politician. 

This is not to underestimate his 
pre-ministerial career. He was 
a geological adviser to Hler 
Bank, which provides develop- 
ment credits for the municipali- 
ties, before becoming its 
Director-General. He entered 
Parliament in 1967 as the 
deputy for his birthplace. 

Nevsehlr, south-east of Ankara 
in central Turkey, after four 
years as its mayor. 

His most recent job before 
becoming Minister was to be 
the Justice Party’s Whip in 

Parliament, which gives him a r 

particular insight into the work- post in the country. The mill- 
ings of his party. 

To spend an hour one morn- 
ing in his office, with its lights 
suitably dimmed, is to see the 
politician at work. During this 
period he received a whole 
series of people ranging from 
mayors worrying about power 
cuts to constituents _ from 
Nevsehir and others hoping to 
eet their personal coal supplies 
through. Each was a potential 
voter, fighting for attention 
against incessant phone calls. 

When we met later that even- 
ing, . his first words were “ I 
have met a thousand people 
today,” and it was hard to dis- 
believe him. But even given 
the problems of mastering a 
difficult and crucial brief, it is 
clear that Mr. Kiratlioglu. like 
his lawyer predecessor, Mr. 

Deniz Baykal, is facing the basic 
dilemma of Turkish politics. A 
Ministry enhances the holder’s 
opportunities for political 
patronage, but simultaneously 
reduces the chances of policy 
directives being worked out. 

And unless Turkey's energy 
problems are got right — and 
time spent on getting them 
right— it will not just be this 
winter which will be spent in 
the cold and largely in the dark 
by many of its citizens. 

A. Me D. 


Aziz Nesin 


“ IN MY 65 years I have nerer 
seen such dark days.” says the 
humorist, Aziz Nesin. Now 
president of the Turkish 
Writers’ Association, he recently 
complained that at least 15 
members of his association have 
been threatened with death and 
that they have to try to protect 
themselves since they do not 
trust the security forces. Yet 
he himself has known bad days 
before. 

Mr. Nesin has 70 collections 
of short stories to his name, has 
sold more books than any other 
Turkish writer and is un- 
challenged as the greatest 
humorist in Turkish literature. 
He has been translated into 15 
languages, selling well in Ger- 
man and French and. perhaps 
strikingly. Greek and Armenian. 
He has won literary prizes from 
the West, the East and the 



mem views soon put him on 
the Government's black list. He 


Third World. Yet in Britain he had to publish under one or 


is hardly known. 

The visitor to his small book- 
lined flat of the Asian side of 
Istanbul is greeted with tea and 
a puckish wit. However success- 
ful he is. Mr. Nesin has not 
forgotten the problems through 
which he has lived, describing 
those with a warm irony, un- 
tinted by bitterness. He has a 
curious past for a humorist, 
starting in a Koranic school in 
a slum area in an Istanbul 
racked by war and Allied Occu- 
pation. graduating from the 
military high school—” the only 
decent school available to us 
poor ” — and being trained in 
tank warfare by a British major 
before undergoing practical ex- 
perience at E! Alamein. 

After leaving the army he 
jointly edited a weekly which 
overnight achieved a circulation 
twice that of the leading news- 
papers. But his anti-estabiish- 


ONE FACT symbolises the 
relationship between Turkey’s 
soldiers and politicians. When 
other NATO countries' chiefs 
of staff finish attending meet- 
ings of the alliance’s Military 
Committee they stay on in 
Brussels to sit at the elbows of 
their defence ministers at the 
Defence Pianning Committee. 
Not so Turkey's top general. 
He refuses to play second fiddle 
to a civilian and flies back to 
Ankara, leaving his deputy 
behind. 

As head of Turkey's armed 
forces. General Kenan Evren 
occupies the most important 


tary intervened after the 1959 
economic crisis and issued an 
ultimatum after the crisis of 
1969. A further ten years on. 
they have so far only issued a 
warning to tbe politicians. But 
it was a stiff one: “ Get 
together on terrorism — or 
else ! ” 

It is always a delicate balance 
between the country’s armed 
forces and the politicians. Since 
I960, the military’s role has 
been clearly institutionalised. 
The President has always been 
a military man. The National 
Security Council on which they 
sit has acted as a formal forum 
with the Government The 
military have ways of making 
their ways known. Therefore, 
when they do so publicly, it is 
a serious matter. 

General Evren is remem- 
bered by classmates as having 
a strong personality which he 
does not like to show. Today, 
he is described as a “quietly 
determined” man. In 1937. be 
was one of the first class of 
officers to graduate from the 
newly opened Ankara military 
high school. He is described as 
being humble. During the 
Cyprus invasion in 1974 he was 
Chief of Staff to The commander 

of Turkey's army. Four years 
later he became Turkey’s com- 
bined Chief of Staff. One of 
his first orders was to put an 


end to the official welcoming 
ceremonies which his pre- 
decessor used to expect when 
visiting units. 

He has since opened the 
armed forces more to deputies 
and local journalists than was 
previously the case. His theme 
is that the armed forces are 
pari of the nation and have 
nothing to hide. 

This New Year he described 
the country’s economic difficul- 
ties as “ the greatest crisis of 
the history of our republic.” 
He warned: "Our nation can 
no longer tolerate those who 
misuse the extensive freedoms 
stipulated in our constitution, 
those who swg the Communist 
Internationale instead of our 
national anthem, those who 
invite the canonical system, 
those who wish to replace the 
democratic system with all sorts 
of fascism, anarchy, destruction 
and separatism.” 

Military colleagues describe 
him as particularly concerned 
by terrorism and the problem 
of Kurdish separatism. They 
say that the commanders were 
not happy at tbe restrictions 
imposed on them during the 
period of "martial law with a 
human face ” under Mr. Ecevit. 

Equally, there have been 
some raised eyebrows at Mr. 
Demirel blind eye to tbe 
activities of the right, even if 
recent meetings between 
General Evren and Mr. Demirel 
seem to have ended cordially. 

However, the general opinion 
is that unlike some of hi s pre- 
decessors General Evren does 
not seem anxious to step out 
on to the political stage— and 
that he exercises a strong 
influence over bis fellow com- 
manders. In general, he is 
highly esteemed in NATO. The 
consensus is thus that be is a 
“sensible soldier.” This year 
will show if the consensus is 
correct. 

D.T. 


other of twotamdred pseudo- 
nyms - he used and says 
that “ the newspapers were 
writing such bad things 
about me that I began to be 
afraid of myself.” He recounts 
how one man he met in the 
1940s, on hearing be was a 
writer, commiserated: " Poor 
chap. No decent job available ? 
That’s too bad ! " 

His hereos are the hapless 
victims of a world they do not 
understand and his villains are 
the politicians, lawyers and 
policemen of a bureaucracy 
which could be that of the 
Ottomans, the Turks or anyone. 
His tone is that of sympathetic 
irony rather than cynicism, of 
hope not despair. And the 
imaginative fantasy is superb. 

In 194S he was arrested for 
attacking U.S. aid to Turkey. He 
later served a prison term for a 
series of articles which had 
” disturbed Turkey’s relations 
with its allies": in this case he 
had criticised the Turkish Press 
for writing about the potential 
marriages or divorces of 
Princess Elizabeth, King 
FaruJc and Reza Shah — the 
penultimate Pahlavi — rather 
than the bread that was Dot 
available in Turkey. Until the 
1960s, his life depended on the 
freeze and (haw of the State's 
treatment of writers. On one 
occasion he even supported him- 
self by giving Koran lessons. 

Much of the money be has 
since made has gone into an 
orphanage he has set up west of 
Istanbul, In bis autobiography 
he writes: “The events I have 
written about made me indebted 
to. responsible to and obligated 
to society. My socialism is a 
struggle to repay a debt” 

D.T. 
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We are based in Izmir, Turkey’s export 
gateway to the world. 

With overseas trade becoming ever more 
important to Turkey’s prosperity, 
the Izmir region is developing fast. 

And Egebank is keeping pace. 

From Izmir, we are expad&bfe 
our network with branpT off i 
in Istanbul, Ankara, Atfana, 
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Konya and lately Me 

In every city our staff 
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Success in overseas construction 


::rv WORK in the Middle 
' - when I have so much work 
ou? " was the gist of what 
S 'lez-tnan Demirel. the 
Minister, told a group of 
o"?‘ factors who visited him last 
• -o-jth. But the contractors’ 
plv was that they had out- 
"■.■o'vn Turkey — and. in some 
their pride is justified. 
Some. 29 companies are 
involved in more than 40 con- 
•racts. The Turkish share in 
*hese is about $2.5bn. But until 
horh Turkish contractors and 
workers are given greater incen- 
tives by the Government to 
repatriate their earnings 

through official channels — and 
more support in bidding for 
contracts — direct gains to the 
state will remain low. 

For example. officially 

declared net receipts, according 
to Finance MIni«frv ca let ’ I '•t 
reached only S55.2m (of which 
declared workers’ remittances 
were $l5.5m) in 1978. This year, 
net receipts are expected to rise 
to SI 50m — a modest sum when 
the possibilities are considered. 

However, the main companies 
involved are optimistic about 
the future for two main reasons. 
First, they are convinced thai 
the Demirel government 
(political developments permit- 
tin'll is more aware of the 
potential of this sector than the 
administration was. 
it appears to he serious 
in effort.* to ease the problems 
*h"t. the companies have in 
do'na business. 


And the potential is 
undoubtedly there. The Enka 
holding group, one of the 
Turkish pioneers in winning 
construction contracts in the 
Middle East, earned through 
profits and workers’ remittances 
$75m between 1973 and 1978. 
and hope to earn the same sum 
this year alone. According to 
Mr. Temiz Ustun. Enka’s 
Foreign Affairs Manager, they 
currently have bids in for con- 
tracts worth S8.5bn. and hope to 
win shortly new ones in Libya 
and Saudi Arabia worth $100m. 

The first serious involvement 
of Turkish companies in the 
Middle East began with Enka’s 
in 1971. Efforts were pre- 
dictably intensified after the 
1973-74 rise in eil prices and 
the expansion of local develop- 
ment plans. Since then a total 
of 17 contracts have been com- 
pleted: 10 in Libya (mainly 
cement and limestone plants, 
and the construction of ports, 
barracks and civilian housing) 1 
four in Saudi Arabia (a cement 
factory and city infrastructure 
in Mecca): two in Iraq (a power 
station and a bridge across 
Shatt el-Arab): and one in Abu 
Dhabi (an electrical trans- 
mission line). 

According to Tusiad, the 
Turkish Industrialists and 
Businessman's Association, 
which is compiling an analysis 
of the operations of Turkish 
contractors in the Middle East, 
the profits made on these con- 
tracts. with one or two excep- 


tions. were very limited. At this 
stage. Turkish companies were 
concentrating more' on the 
essential strategy of making 
tasting contacts and establish- 
ing reputations. Furthermore, 
for tax reasons companies were 
keen to understate any profits 
made. 

The 29 main companies now 
involved in construction con- 
tracts are concentrating their 
operations In Libya, Saudi 
Arabia. Iraq. Kuwait, and the 
United Arab Emirates (UAE). 
although some interest is also 
being shown in Algeria. Precise 
estimates of contract values are 
almost impassible to calculate 
and three studies undertaken 
by Tusiad. the Kutluta, holding 
group and Garanti Bankasi 
have all produced different 
calculations. But of the $2. 5 bn 
worth of business, about 55 per 
cent is In Libya, about 24 per 
cent in Saudi Arabia, and about 
17 per cent in Iraq. The rest 
is divided between one contract 
apiece in Kuwait and the UAE. 

Just before Christinas a 
group of Turkish contractors in- 
volved in the Middle East pre- 
sented the Government with a 
report outlining their main con- 
cerns and difficulties. The first 
was financial and is directly 
related to Turkey’s international 
credit rating. Letters of guaran- 
tee from Turkish hanks are not 
acceptable everywhere. For 
example, while Iraq and Libya 
accept them, Saudi Arabia does 
not 


Furthermore, the commission 
on these letters of guarantee — 
an average of 4 per cent plus 
a 25 per cent tax on that com- 
mission — makes it highly un- 
competitive to raise money in 
Turkey in comparison with the 
international market 

In addition, the size of some 
of the contracts bid for (and of) 
the bank guarantee often comes 
up against the regulation stipu- 
lating the value of one bank’s 
guarantee should not .exceed 
10 per cent of its capital. How- 
ever. the Government has now 
decreed that a consortium of 
banks can be formed to issue a 
letter of guarantee, and, to over- 
come the problem of the 
acceptability of these letters, the 
possibility of government-to- 
government agreements is being 
explored. 

Labour laws 

Second. Turkish labour laws 
require a minimum wage which 
has begun to make Turkish 
labour uncompetitive. For 
example, in Saudi Arabia this 
amounts — without additional 
payments for food, housing and 
social security — to 1,500 rivals/ 
month ($445). which contractors 
claim is three times as high as 
Korean workers are paid. 

In addition, employers are 
required by law to repatriate 
directly from the pay packet 
30 per cent of a worker’s earn- 
ings. But in Saudi Arabia, for 


example, money cannot be sub- 
tracted without the worker's 
permission. . 

Third, because of the prob- 
lezas- of obtaining foreign 
exchange, and sending mach- 
inery and people to foreign 
sites, contractors have been 
holding foreign exchange out- 
side Turkey for easy access. 
Finally, as a result of industry 
as a whole being run down. 
Turkish con s truction companies 
are at a further disadvantage to 
their competitors because of - 
difficulties In obtaining such 
materials as cement, iron and 
steel. 

In Turkey’s favour is the fact 
that its companies are better 
acquainted than some with 
Middle Eastern geographical 
and social conditions. Interest- 
ingly, contractors have not 
found it an advantage to be 
Moslem except when bidding 
for projects in Mecca and 
Medina, the holy cities, which 
are barred to non-Moslems. - 

According to Mr. Aydin 
Gilingrm gln a senior adviser to 
Kutlutas, ■ Turkish workers* 
productivity, skills and experi- 
ence are much valued. (Mer- 
cedes-Ben? -have found the 
transfer of workers from Ger- 
many to an assembly plant in 
Jeddah a successful opera tion .) 
As a result Turkish construc- 
tion companies employ about 
15.000 Turks in the Middle East 
and non-Turkish contractors 
another 70.000. 

The point is made, too, that 


Turkish contractors have not yet 
realised their Tull potential and 
are essentially conservative in 
their attitudes towards operat- 
ing abroad. * Twenty-nine com- 
panies out of several bundled 
equipped to bid for Middl e Eas t 
constiuction projects is a small 
proportion. 

So far, companies have not 
moved into heavier industry o' 
more ambitious projects, such 
as dam building. ; Some of the 
expertise from the State 
economic enterprises could be - 
tapped for "the building plants 
for metal work and textiles, as 
well as cement and sugar mills. 
Tusiad estimates that in the 
next few years Turkey’s share 
of the Middle East market 
could rise to.SIQbn. 

But Turkish contractors will 
need considerably more practi- 
cal encouragement from the 
Government as. competition, 
grows from developing coun- 
tries, from second-league Euro- 
pean countries. fTOm local 
comp ani es, and from other 
Western companies which have 
diverted their energies to the 
Middle East because of the re- 
cession in toe industrialised 
world. This competition is ex- 
pected to be sharpest for con- 
tracts between Stifen and $100m. 
But above all, it will be in the 
Government’s own interests to 
help, because otherwise it is 
denying itself foreign currency. 

. . A. McD. 
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Who says it’s easy doing business with Turkey?... 


KOC 

MEETS 




YES, foreign exchange shortages 
make life difficult. But this is ihe 
challenge that we are meeting. 
KOQ has grown to be Turkey’s 
largest industrial group during a 
time of rapid economic and 
social change. For us 
adaptability is a way of life... 

We firmly believe that trade 
must be two-way. The time is 
past when Turkey was an easy 
market for western companies. 
Turkey today offers 
a different challenge. 

There are many things that 
Turkey would like to import, 
apart from ever dearer oil. 

To make that possible. Turkey 
roust earn foreign currency. 

In concert with the other 
progressive corporations KO£ 
wiJ] play its part in meeting 
this challenge. 

With its modern industrial plant, 
strong management and effective 
financial control, KOg offers 
the chance to manufacture 
efficiently for your market and 
for export. Helping Turkey 
generate more foreign exchange 
is the way to secure your stake 
in Turkey’s future prosperity. 


What does KOC do? 

KOg does iron and steel, cars, trucks, 
buses and farm tractors, home and 
commercial appliances, consumer 
electronics, heating and insulation 
systems, electromechanic. 

We also do food and food processing, 
textiles, general consumer products, 
international trading, tourism, banking 
and insurance, energy and mining. 


KOC and the developing 
countries 

In the last quarter century, KOg has 
developed its own techniques for coping 
with industrial and manufacturing 
problems in a developing country. 

At the same time, we gratefully . 
acknowledge the contribution of western 
technology and knowhow. Now is the 
time for us to make our contribution. 

Based on our own experience, we offer 
sympathetic understanding of the special 
problems of introducing advanced but 
appropriate technology in newly 
developing countries. If you need a 
partner who understands your problems, 
we would like to talk. to. you- . . 

Please contact Mr. Fahir llkel, ... 
Executive Vice-President - Industry, 

KOg Holding A.§., Fmdikli, Istanbul. 
Telephone : 43 29 00 Telex ; 24218 koc tr 


What’s new at KOC ? 

Oil is new. 

la 1979, KOQ committed itself to a 
major investment in Turkey’s future 
and set up a new subsidiary to 
undertake oil exploration in cooperation 
with international oil companies. 

Exports also are making news. 

• Fridges and washing machines to Iraq and Libya; 
•Automotive castings to UK and Germany; 

•Cats to Egypt, Jordan and Kuwait; 

•TV sets to . Germany and Algeria; ■ 

•Glass wool to Saudi Arabia and Iraq; 

•Home radiators to Jordan; 

•Textiles fo Germany; ’ . ' 

•Farm tractors to Pakistan; 

•Processed food to Switzerland and UK. > 



The Koc Group of Turkey 

“ the nation’s largest private business ” 


TURKEY IS one of less than 30 
countries in the. world which are. 
fortunate enough to be virtually 
self-sufficient in food- In fact.' 
Turkey is more fortunate than 
the majority is. this small dub 
as it generates '.exportable 
surpluses and its unexploited 
agricultural potential remains 
vast. 

. Turkey has more, arable land 
than any other country in 
1 Europe, except the - Soviet 
i Union. Only 2.6m hectares out. 
f of a., potential 8.5m hectares 
I were under irrigation last year, 
t an Indication of. the gap between 
( production and potential which 
1 the country possesses. . 

(.'In the years ahead, Turkey 
I will remain , a large market for 
agricultural inputs .such as. 
fertilisers, pesticides, and farm 
machinery as well as capital 
goods for agricultural projects' 
such as irrigation and dam. 
building. By the turn of the 
century, the country is a candi- 
date to become a major exporter 
of fruit, vegetables and - pro- 
cessed foodstuffs as well, as 
traditional exports such as 
cotton, tobacco , hazelnuts and 
sultanas. 

Even though ' governments 
I have been obsessed with indus- 
trialisation since the- 1950s to 
the detriment of agriculture, 
Turkey remains a - pre- 
dominantly' " farming country. 
Agriculture accounts for 
approximately 26 per cent of 
GDP and 70 per cent of exports, 
and it employs some 80 per 
cent of the population. 

Despite its relative neglect 
the sector has shown remark- 
able growth in improved tech- 
nology and widespread use of 
fertilisers and pesticides . have . 
contributed to increases in 
agricultural output- FAO 
statistics show.that the increase 
in the- output of agricultural 
co mm odities - in the period 
between 1970-77 was 27.3 per 
cent in Turkey compared to 
18.8 per. cent in lesser 
developed countries. Growth in 
the sector overall has averaged 
A2 per cent per year over the - 
past five years, despite which 




investments f ell . short of l&e 
Government's targets a nd - to y £t- 
meats as a percentage - f pf 
. total ■ declined.. Mecduadsatipa, 
however, surpassed the target* 
30 per cent per.yeaft. 

Last year was the fjan ffiiafr - 
'secutive good year 
- agriculture with total SprodiK- 
tion slightly below the previns 
year 1 !® harvest and hSritsJjg-e 
as a- percentage in thsr ©fp 
.declined by 2.4 per , eetd/lo 
24^ per cent, according to. &e 
projection for the. tbtal yeaw. _ 

The Fourth Five .^VSfc 
Developmcnt Plan, whirif to&t 
into - effect, last year; forces' 
a &3 per cent- annual devefep. 
ment rate ; for agriculture,*^ 
7.3 per cent annual increase!*: .' 
the export of agricuftacal 
commodities. ' • 


Wheat stocks 


The '•Government’s wight 
purchases ' last - : . year \&re - 
believed to have amounted to 
1.8m tons, which was betew \. 
expectations. '•*' Consequently, * 
stocks are- considerably lower' : . 
than ’ those of the pre vinos -two \ 
years and "the government^ is 
very cautious 1 In making^expUrt - 
commitments. • ->.«■ 

. Official estimates tor the lSTO 
cotton .. .production > -are rjfar • 
481,1 000 tons. . Export registra- 
tions by the' beginning of ;tte- 
cember' last .year were 44JXK1 
tons of about. 6? per cent'bel^w - 
tiie previous year’s. Regi^ra- - 
tion is expected to he slow until 
the Government raises, the' J§w 
exchange rate for_ agricujtnial 
exports. .... : . ' W ~ 

The tobacco, crop in 197# is 
estimated to be 242,000 tons or 
About 16 per cent- lower ^tftan " 
the previous year's harvest 

The Government has set the 
agricultural export target at 
£L509m, or 26 per cent higher 
than the estimated earnings of 
1979, for the current yew.'- This • : v 
would constitute' erper 54 per 
cent of total export revenues. 

■ M.M. 


AS HE enjoys a quiet drink to risea hy a law dating from 1930 
a local bar and discusses his concerning . ihe . “duties and 
yacht with another 1 captain, rights of the police," began to 
there is little to distinguish crack down on “ political films. 
Fikret Hakan from the Istanbul A precedent was set to 1966 
jet-setters - -who crowd •'the • to the fight against censorship, 
southern Aegean town - of The censors, who didn’t seenUo 
Bodr uxn, throughout most of the mind sex and violence, merer* 
year . . Iessly, clamped . down bn.. ahy- 

Over six feet tall, - with - a 
dazzling smile under a salt-and- 

pepper moustache, Fikret Hakan D , aT ™ *6^ . director 

U^at 45, the most, durable of - ° f fiXrl SfS 

Turkey’s film stars. -!£?7SK:5?^ “UKL 


The reason why I pro* 


the Council of State to have the 


railed." be said.-t.ver' a of decision baimfiai|.Ins 

film lined. 


rnki, at one of the seaside res- .“r . 

taursnts, “was that? was lucky.. ^ „ A 
I. started playing leads to .1952, 

before the ‘star system’ came toe film and decided , 

into being, and when it began was no^am in sho^ng 

to dominate the industry to the JJv ^ pro^i w t Mk , atfflut 
early ’sixties, I. was already well ^ years an ? rommermally toe 
established/^ y film was a loss, . hut it .paved * 

He has acted to aUeast 170 ' 

rcal revototiS, 

J 63 u IS 3 GpiC called nA m o- +!•«*; -Ja+A lOftflic 

“ The Little Tramps.” For that, Irf* vtSS 

v. j T*r okr\ ^ w *“ 1 toe emergence of- Yihnaz 

Guney. An actor, of lowbudget / 
^ exchange rate shootem-ups and- dubbed Mhe '• 
otmenme. -- n rf y Ung” of the: 'Turidsh- - 

WtSS t Tu 1 I ? Jsh ctoema, Guney saved'thef" mraiey 

he made from his more pbpidar ' 

by mal and error, Hakan products to set up his own^edtn- ■■ 

a™® ^ P^y- to 1968, he • directed :. 

^ ^ *' Ee^rit Hans,” - a' .partly • 

Turkish: film had I been produced surrealistic fahle of Jove and •*. 


^nearly 40 years before. revenge in eastern Turkey.^- In 

. j-b ' 1970, be made what -most rpitics 

uocumentary ..consider bis masterpiece, Groot 

Black Sennet was filming, his 
“Keystone Comedies " and °®- workui S 
Thomas Ince “The Battle of ah° u t migrant cotton wotoerojn 

Gettysburg” . - in Hollywood a f ea ’ '* 

when, to 1914, a 26-year-old’ ^en he was iiiyol^ed 

reserve officer in the Otoman' mddent m;, a 


reserve officer in the Otornan 
Army Fuat Uzkinay, shot the 
first Turkish film. It was a 


restaurant One of the enstoj 

a local magistrate 1 


toon ( l^njetrel documentary^' ^ ^ 

wito the title . M The Destruction - Re to ' 

fouo^ns x a ~ 

^domtoatert mT a a£ rthe_ London : Film FesWkl. 

^ was filmed by. -one of bis : ftwSfl®Br. 
®£ ugrul ’ th e theatre assistants Zeki Okt«T 

. Working ‘Tiro ^shoe* - .string ' 


22 tos -to *a, bu^'So^, 

Ertu»niP«* sTat ^ ol . crisis. the indurtiy 

lirrugruis. influence con- - receives no hsin f.^ 


tinued tbroiigh T^Os, IZ ' 

^50^ 1 ^^ C ’m < f na tK ra8, 4:J lnt:il Govera ment ofVl Ecevit the ¥ y]| 
toan filmed former Premier.^ jSt &m-' ^1 
.truly cinematic pleted and: submitted to the ■ \ -i 

tiie^S^ent 'of e a a ^ er - G * bin ? t b - v the Ministry. 'Of Bui-.-: % 

a " ew law- tare when Mr. Ecevit- resigned. 
which made film production in The law was to ahoUsh eert' • 4 

Tw*ey •OTOnta.Ily viaM,. so^bip ^ 


per . cent tax . on foreign 
movies and only 20 per. cent on 

the locatty-made’ productions 

More people -went to see toe 
cheaper Turldsh : films, and. the 
budding production companies 
renovated their style ta compete 
With the sH6cer and more watch- 
able Imports. 

The /boom began. By 1966 
Turkeywas prodaangtim fourth 
larger number of -films .in the 
worid,', . .. 

That waswhen a new problem 
arose and-js stflU unresolved. 
The Boarff ot Censors, autho- 


equlpmeht and r advance.- ■credit^ 
to pri ovate film makesst,/. JKfcls 
unhkelytbat .-this’ BSIvWBlobe 
tabled .by ..to'e-/=Cbiu«^alilP 
^/^riiment of , Mr. %: 

■ The currency ' sfcortag^J&a! 

Yesilcam^GreepvBfijeh 
toe. Istanbul . street whidh^isdhe 
Hollywood of Ttofcish.fitordflin- 
The production , of oolohr. 

flUns - wilicS 

.1976, dropped 10' J^fh lWa 
toe labonrtbrifitv. T 
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With Lord Carrington fn South West Asia: By DAVID PALMER, Foreign Editor 


The arc of crisis 


IMAGINE a jigsaw puzzle that 
has no correct solution. All the 
pieces are there, but they can 
“ e _ 1 " ttet * *°sether in a whole 
variety of different combina- 
tions. each of which yields a 
startlingly different picture. 

. That xs the kind of puzzle fac- 
mg Lord Carrington, the Foreign 
Secretary as be ponders what 
Cabinet colleagues 
and Britain's allies about his 
tour through five Asian 
countries. 

. The area he visited, stretching 
Turkey, through the 
Middle East to the Indian sub- 
continent ■ has been aptly des- 

■ embed by Mr. Zbigniew 

■ Brzezinski. President Carter's 
" Natinnal Security Adviser, as 
' The "arc of crisis. " Look at any 
' country in the region, and with 

the notable and recent exception 
-<if India, you will find either 

- present or potential instability. 
-::.-The _ Russian invasion of 

’Afghanistan -has been superim- 
posed onto a region already 
■■grappling with a host of prob- 
lems of its own: the twin shocks 
of the Camp David agreements 
and the Iranian revolution: the 
emergence of an Islamic con- 
sciousness throughout the Mos- 
:3em world; and — in the oil-rich 

- slates — the social strains arising 
from wealth and rapid develop- 
ment. 

Fragments of each of those 
problems form some of the 
pieces from which the western 

■ world has to put together its 
HCiddle East policy. But it is a 
large puzzle, far too difficult 

- for children. As Lord Carring- 
. ton found as he travelled 

through the area, in each coun- 
_ try you visit, you find there are 
more pieces than you had pre- 
viously bargained for. Each 
country presented him with a 
combination of local difficulties, 
which tended to loom at least 
as large in local minds as any 
threat posed by Russia, 

His first stop was Turkey. 

. where he found an economy so 


deep in debt that even the heat- 
ing in tiie Prime Minister's 
office appeared not to be func- 
tioning. Turkey's debt is now 
dose to $15bn, its debt repay- 
merits account for 45 per cent 
of its export earnings, and by 
1982 will be swallowing up 60 
per cent. But the instability of 
Turkey is more profound than 
the present economic crisis. 
The country is a .cultural and 
geographic buffer between 
Europe and Asia on the one 
hand. Russia and the Mediter- 
ranean on the other. 

The Turks find themselves 
torn in a series of different 
directions at once, never quite 
sure which represents their 
true national path. The new 
Government of Mr. Suleyman 
Demirel. for instance, is anxious 
to stress the “Europeanness" 
of Turkey, its membership of 
NATO, its aspirations to become 
a full member of the EEC. At 
the same time, the Turks want 
the Arab Middle East to see 
them as part of the Islamic 
community, and urged Lord 
Carrington to plead their cause 
on his tour through the region. 

Ataturk legacy 

But in the 1920s, Ataturk 
secularised the state and tried 
to wrench Turkey out of its 
Moslem past into what he saw 
as a European future. The 
Islamic world's response to 
Turkey's (not disinterested) 
overtures is cautious. 

After the invasion of Cyprus 
in 1974. there was a long period 
oE coldness between Turkey and 
the U.S. Not only was there an 
embargo on selling arms, but 
the U.S. Government with its 
aid programme was not par- 
ticularly interested in Turkey, 
while American industrial 
investment has never been very 
welcome. 

The Russians, therefore, have 
tried to make themselves in- 


dispensable to the Turkish 
economy in a way reminiscent 
of their activities In Afghanis- 
tan in the late 1950s and early 
1960s. Anatolia even uses tK 
Russian grid for some of its 
electricity. Soviet money has 
financed a steel mill, a petro- 
leum refinery, and an alu- 
minium smelter. One of Tur- 
key's two new nuclear power 
stations is to be Russian- 
financed. 

The Turks told Lord 
Carrington that while they were 
bitterly opposed to the Soviet 
action in Afghanistan, ec o nomic 
sanctions were neither in their 
power nor In their interest 
(they are trying to use what 
little surplus grain they have to 
help pay for importing Russian 
nijf. And in any case, they were 
far more concerned about the 
potential for trouble on their 
eastern border with Iran than 
from Russia. 

With a restless Kurdish popu- 
lation of between 5m and 7m 
people occupying a third of its 
land area, the possibility of the 
" balkanization ' of Iran and of 
the setting up of a Kurdish or 
Azerbaijani republic on or close 
to its borders, presents Turkey 
with yet another source of 
potential cultural fragmenta- 
tion. and a far greater short 
term threat than Russia. 

It was noticeable that after 
his stop |n Turkey Lord Carring- 
ton began to lay stress on the 
threat of interna! subversion 
within the region, which could 
be exploited by the Soviet 
Union in the Near or Middle 
East in the same way as was 
done in Afghanistan. But he 
quickly found that while the 
threat of subversion was widely 
recognised, nobody thought that 
there was any danger to them. 
The threat in Turkey is tangible 
— 200 political murders are 
being committed a month. 

But in the next three 
countries Lord Carrington was 
to visit, there are no political 


institutions in the modern 
sense, and any potential threat 
to the regimes ties at varying 
depths below The surface. 

Second stop was Oman, a 
country which probably has a 
papulation of less than 750.000 
and which would not be a part 
of this story at all if it did not 
lie on the western side of the 
Straits of Hormuz. But there it 
is, guarding the West's oil 
artery, ruled by a remote, 39- 
year-old hereditary Sultan who 
is said to have learned the 
political value of the walkabout 
on the Queen’s visit last year. 

The British put him in power 
In 1970 so that he could drag 
Oman nut of The feudal state in 
which his paranoid father had 
been determined to keep it. In 
nine years, with not a little help 
from oil income on the one 
hand and a number of British 
military and civilian advisers 
on the other, he has dragged 
Oman into the 20th century 
That is no small achievement 

But as a long-term ally, he 
has a number of disadvantages 
from the Western viewpoint To 
begin with .the rest of the Arab 
world dislikes his proud 
isolation, which has led him, 
among other things, to support 
Egypt and the Camp David 
agreements for peace with 
Xsraei. For another, he and 
some of his advisers have some 
pretty grandoise ideas about 
their role as a front-line buffer 
against Soviet aggression. 


Fleet project 

It was Oman which in mid- 
summer proposed to the rest of 
the Gulf States that they should 
help to finance a fleet of mine 
countermeasures vessels for 
£20m each so that the Oman 
navy (present size. 17 ships, 
mostly a patrol fleet) could 
meet the threat of terrorism in 
the Straits. The Golf States 
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were neither amused nor con- 
vinced. 

Sultan Qaboos and his 
advisers stressed to Lord 
Carrington the continuing 
threat posed by the mititantly 
Marxist regime of South Yemen, 
which has already made one 
attempt to dislodge the Sultan 
through its support for a 
“liberation movement” in the 
mountainous Dhofar and is still 
bent on the destruction of his 
regime. 

There are reports of the 
Russians building nuclear sub- 
marine pens at Aden, and 
apparently well-documented 
accounts of a four-day airlift of 
between 10.000 and 15,000 
Russian troops into and out of 
Aden last month. The threat to 
the region is real enough. The 
question is whether Sultan 
Qaboos is the man to meet it. 

To his requests for a speedier 
delivery of a second squadron of 
Jaguars, for ground radar, and 
for the continued help of British 
military personnel, he appears 
to have received a positive 
reply. The British say there 
was no mention of mine- 
sweepers. 

On to Saudi Arabia, where 
even Lord Carrington, who 
knows his Middle East, was 
taken aback by the strength of 
feebng against Egypt because of 
Camp David: and into the nexus 
of the Western world’s problems 
over formulating a viable policy 
for the region. As long as the 
Palestinian problem remains 
unsolved, U.S. relations with the 
Islamic Middle East will remain 
strained and highly unstable. 
As long as the American diplo- 
mats are held hostage in Tehran, 
the future of the Islamic move- 
ment. the very question of 
whether there will be a future 
for it, will remain a matter for 
open speculation. 

There are so many different 
pieces to this part of the jigsaw, 
and so many different pictures 
you can make with them, that 
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there is space to point out only a 
few of them. How badly shaken 
has the House of Sand been by 
the attack on the Grand Mosque 
at. Mecca? The signs are, 
severely; hut it Is ton early to 
see how it will affect the future 
direction of the country. 

How long will the Ayatollah 
Khomeini live, and what will 
happen when he dies? Will the 
■hostages be gnt nut alive? If so, 
will the action That the UJS. has 
to take to release them lose it 
all the diplomatic ground it has 
gained in the past month In the 
Islamic world? It needed only a 
rumour that the U.S. had been 
behind the attack on the Grand 
Mosque for Pakistani students 
to set fire to the U.S. embassy, 
an act for which 38 of them arc 
now languishing in President 
Zia's jails. 

Will the shaky regime In 
North Yemen survive? Or will 
it fall victim to a combination 
of internal disintegration, to an 
attack from South Yemen, or to 
a combination of both? Will the 
present U.S. diplomatic offen- 
sive in the Middle East help to 
unlock the Palestinian problem? 
Or will it, as there arc already 
signs that it could, drive Israel 
further against the wall and 
cause a counter reaction? How 
long can Mr. Begin, the Israeli 
Primp Minister, survive a 100 
per cent Inflation rate? And if 
either his weak health or bis 
shaky political base fail, what 
kind of leader will Israel 
choose? 


The pace of events since 
President Sadat's visit to 
Jerusalem and the Iranian 
revolution and now the Russian 
invasion of a Moslem country 
has been so fast that no one. in 
or out of the Middle East, can 
sec around the next corner. 

Nowhere is this more clear 
than in Pakistan. Since Christ- 
mas, President Zia-ul Haq has 
found that a world which feared 
his nuclear ambitions and 
winced, at his system of govern- 
ment is queuing up to help him 
and his country- He is at once 
the handmaiden of the West, 
the Chinese, the Islamic world 
and the non-aligned movement. 
Ttao experience hat visibly im- 
proved bis confidence. 


Old fears 


But even here Lord Carring- 
ton found that it was their old 
fear of India almost as much 
an the new one of Russia that 
the Pakistanis wanted to talk 
about. Likewise In Delhi it was 
the prospect of re-equipped 
Pakistan armed forces and of a 
U .S.-Pakistan-Ch i nese axis that 
seemed to be occupying ques- 
tioners at Lord Carrington's 
Press conference. 

But it is in Pakistan that the 
present thrust of U.S. policy, 
fully backed by Britain, is 
aimed. From now on, it is the 
integrity of countries that is to 
be guaranteed, with less atten- 
tion being paid to the nature of 
their rulers. The aim is to 


stabilise those parts nf the - 
region that seem stabllisable. 
even at the cost of putting 
the human rights policy and the 
nuclear non-proli feral on policy 
on the shelf for The time being. 

It is probably the lowest risk 
policy available, but it is 
nevertheles fraucht with uncer- 
tainty. No Middle Eastern 
country can afford to be seen 
to be too close tn the United 
States — U.S. support for Israel 
on the one hand and the down- 
fall of the Shah on the other 
have seen to that. Then Presi- 
dent Zia is not everybody's idea 
of a safe horse to back. It Is 
not clear how broad Is his sup- 
port in the country. The 
Pakistan Government's writ has 
never run in much of the moun- 
tainous region on the Afghan 
border, where tribesmen who 
have not heard of the Durand 
line control a band up to 50 ■ 
miles wide along what could 
become a disputed frontier. Tn 
the west, several million 
independent-minded Baluchis 
straddle the border with Iran. 
The number of stray pieces at 
the Pakistani end of the jigsaw 
is startingly large. 

On The aeroplane bade from 
New Delhi. lx>rd Carrington 
vns asked where be thought the 
mo.it dangerous potential flash- - 
point lay in the area we had ( 
travelled. He ducked the ques- 1 
Lon. The only certainly is that 
the Arc of Crisis will not 
stabilise. It is not that kind of 
jigsaw. 


Letters to the Editor 


Product 

liability 

From the Secretory, 

Product Liability Technical 
Committee, European 
Organisation for Quality 
Control 

Sir. — From two items in the 
last few days it appears that 
consumer organisations, for 
whatever reason, seem unwill- 
ing to recognise the realities of 
the cost of consumer protection 
legislation to manufacturers 
and, subsequently, to the con- 
-suroers themselves. 

The first is the letter (January 
12) from Kate Foss, of Con- 
sumers in the European Com- 
munity Group (UK) which 
makes a particular point about 
the exclusion of “development 
risk ” as a defence by a manu- 
facturer. The second appeared 
nn January 14 and indicated 
. that the National Consumer 
Council believes that the true 
cost of product liability to 
' manufacturers is much less 
than that suggested by the 
Economist Intelligence Unit. 

. As, however, it seems that 
consumers believe that tbe 
only cost to manufacturers of 
protection against product 
liability cost is that of insure 
a nee cover, it might be wise to 
mention one or two facts. 
Insurance will not cover tbe 
cost of liability for “ develop- 
ment risk” claims: insurance 
will not cover any costs in- 
curred in any recall campaign 
and they can be very heavy. 
The American Corning Glass 
Company is currently involved 
in a recall campaign of about 
18m coffee percolators at a cost 
-estimated at more than SISni. 

There are, of course, the in- 
ternal overhead costs which 
are also not covered by insur- 
ance. In one large company in 
the consumer industry it has 
been estimated that full com- 
pliance with the requirements 
of the EEC directive when it 
becomes law could amount to 
more than £5m per annum. On 
that basis it would not seem 
that there is much wrong with 
the estimate of the Economist 
Intelligence Unit. Except, per- 
haps, to say that it could well 
have erred on the conservative 
side. And all of this will have 
tn he paid for by the consumer 
in the shape nf higher prices. 

R. M. McRobb. 

Glebe Cottage. Honeydon Rood, 
Calmrrorth. Bedford. 


Consultation 


on steel 


From Mr. M. Godfrey 

Sir,— Mr. J. M. R. Carlin of 
the Teesside Division of the 
British Steel Corporation 
(January 15), disagrees with 
the paper's views on the lack of 
-consultation within the steel 
industry. He claims that the 
-workforce have not heard “ the 
harsh economic facts ** and con- 
siders Che Iron and Steel Trades 
-Confederation to be acting 
un democratically in taking 
strike action. 

This is only to be expected. 
A management vociferously 
defending an unenriahle track 
‘record is too busy, as it always 
has been, to listen to the views 
Of its workforce and is now 
trying- to avoid the con- 
sequences of failure by passing 


the blame on tn its employees. 

A prime example of the 
depths to which this manage- 
ment can sink is the case of 
Consett. The harsh economic 
facts of Consett are that BSC 
has recently invested £7 2m 
there, the plant is making a 
profit and the workforce is 
dedicated and hardworking. 
Their reward is that Mr. Derek 
Saul, managing director, 
Teesside Division, has told 
them that their loyalty is no 
longer required. Fbur thousand 
workers thrown on to the 
scrapheap. Did Mr. Saul take a 
vote? Did he even ask them if 
they had any objections? Where 
is the consultation, where is the 
democracy? The workforce 
cannot understand why a profit- 
able works on which a lot of 
money has been spent is under 
the threat of closure. 

No, Mr. CarHJl. The workforce 
understands the harsh economic 
facts all too well. They have 
seen management embark on 
a huge spending spree with 
the taxpayers’ money. They 
have seen much of this wasted. 
They have taken savage cuts 
in their numbers. They have 
increased their productivity. 
They have accepted cuts in 
their standard of living 
amounting to 25 per cent over 
the last three years. Despite 
all these concessions manage- 
ment are demanding more ami 
more blood as the orice of 
failure gets higher and higher. 

The sales forecasts, the 
production plans, the invest- 
ment decisions were all made 
by management and by manage- 
ment alone. No attempt was 
made to involve the workforce 
in these momentous decisions. 
Where was the democracy in 
this? Where is the justice now 
in turning round to the work- 
force and blaming them" I put 
it to you. Mr. Carliil. that BSG 
would not he in the sorry state 
il is in today if there was 
democracy within the Industry. 
M. Godfrey 

(Area Sinke Committee. 

ISTC No. 2 Division) 

Drinkirnter House . 

210-212 Morton Rood, 
Middlesbrough, 

Cleveland 


History of 
Consett 


From Mr. B. Askew 

Sir.— Christian Tyler's article 
(January 151 is a fair assess- 
ment of ihe present crisis in the 
steel industry. Socialism and 
trade unionism, however, pro- 
ducing in their turn nationalisa- 
tion. have a lot to answer for 
in this crisis. 

Nationalisation of steel in the 
mid-1960s produced a monolithic 
organisation, the Board of which 
(and many members are no 
longer with British Steel Corpo- 
ration), was mesmerised by the 
vast seaboard steel plants of 
Japan. This situation made the 
survival of Consett impossible 
virtually from the outset be- 
cause: the in-fated and ill- 
conceived Benson Committee, 
sponsored by the steel makers' 
own employers’ association, had 
started the rot by recommending 
closure: Consett was never able 
to benefit from a nationalist 
lobby because the North-Fast, in 
steel-making terms, is dominated 
by Teesside: BSC was condi- 
tioned to believe (and prohably 
wanted to In any event) that the 
plant could not operate profit- 
ably within the overall corpora- 
tion plan; and it was damned by 
the so-called experts who advo- 


cated. quite erroneously, that It 
was the height nf commercial 
folly To have to import iron ore 
27 miles from the Tyne. 

Consett would not be in its 
present tragic situation today 
if more imaginative long-term 
plans had been evolved by BSC 
in the late 1960s. Ideally, how- 
ever, it should have - remained 
under private enterprise because 
the people of Consett. and what 
belter combination than that of 
miners and steelworkers, have a 
determination to win through. 
Immediately prior to nationalisa- 
tion. although the company 
employed 7,000. it was rnn 
effectively by only three ffcH- 
time directors, and lean and 
hungry management teams are 
invariably highly successful 
ones. 

In the late 19th century 
Consett Iron Company provided 
such social and welfare ameni- 
ties as schools, parks, houses and 
hospitals while the local council 
was virtually a pocket borough. 
This was to many people the 
unacceptable face of capitalism 
but often it was a benevolent 
despotism. 

By the lime of nationalisation 
democracy had taken over pro- 
viding a dramatic contract. The 
company was then contributing 
by rates 4R per cent nf ihe 
Urban District Council's income 
bui. nf course, with rn repre- 
sentation on the local authority. 
This was taxation without repre- 
sentation — lhc very cry which 
lost us the American colonies. 

Jobs and ecpnnmic survival 
are far more important than 
egalitarian socialist ideology. 
Bryan Askew. 

27. Golf Links Avenue. 
Tadcaster. 


Government 

debt 


Fmm Mr. A. Gray, 

Sir.— By the year 2.n(W the out- 
standing nominal British Gov- 
ernment debt traded on the 
Stock Exchance is going tn he 
around £470bn. This compares 
with the current figure of £70bn 
in round figures. 

The relationship between now 
and then is a TO per cent com- 
pound rate of interest, which is 
an estimate of the currenr yield 
on the FTOtm, reinvested each 
year for 20 yean. This is roughly 
the current position now that 
the Government is pffprrtvely 
capitalising all its interest pay- 
ments. 

The key tn the extrapolation 
is the use of a " high interest 
rate" and the outcome, to me, 
looks very inflationary. 

Adrian Gray. 

37, FtuxcH Road. 

WitnWcduB, SWi9. 


Investing in 
advertising 


From the Managing Director, 
Colt Interruttuznal 
_ Sir, — Michael Thompson- 

Noel’s article on December 27, 
Mr. J. D. Sutherland’s strongly 
held views of January 4 along 
with Mr. Hawes' more restrained 
rebuttal of January 9 dn not 
refer to the most vital ingredient 
of good advertising. 

Yon don't get the advertising 
you pay for, but tbe advertising 
you deserve. Good advextbdng 


is the outcome of the combined 
efforts of tbe advertiser and the 
agency. 

If the advertiser is ignorant 
and apathetic, as Mr. Sutherland 
suggests, then he will get what 
he deserves — bad advertising. It 
follows that if the advertising is 
ineffective the responsibility lies 
more with industrial manage- j 
ment than with the agency- 

As important as the message 
itself, is the matter of it reach- 
ing the market. If. far, example, 
you aim to sell half your output 
overseas don't expect publication 
in the UK Press to help achieve 
this objective. 

We have worked very hard For 
11 years with Mr. Hawes' agency. 
The results overall have been 
invaluable to both companies. 
The effort— along with the cash 
invested— has been most produc- 
tive and cost effective. 

F. W. Price. 

Havant, Hants. 


Lobby group 
for families 

From Mr. F. Field. MP 

Sir.— I am at a loss to under- 
stand Sir. D. G. Lind«ay's letter 
(January 14). The only point 
of substance is when he writes 
that there is no association 
representing the family through 
which protest could be 

channelled. 1 agree whole- 
heartedly with this, but Mr. 
Lindsay is proposing abolishing 
The only measure which might | 
bring such a lobby into 

existence. 

As I tried to explain (January j 
8). The introduction of the rhild 
benefit scheme has given 

middle class and working class 
families with children an j 
imerrst in common — namely, 
the building up of a generous ! 
rash benefit which went to both 
rich and poor parents alike. 
Child benefit is nowhere near 
hizh enough, cither to redress 
the discrimination against tax- 
payers with children which has 
hiiiJf up in our tax and benefit 
. system over the last twenty 
years nr so. or to deal humanely 
and effectively with the Incen- 
tive to work for those on lower 
incomes. 

Instead of putting his weight 
in support of higher child 
benefits, all Mr. Lindsay can 
do is hark back to the old 
system of child tax allowances. 
If* almost inconceivable (I 
say almost heranse with this 
Government one must now 
never be surprised at what it 
does) that child tax allowances 
will be reintrodured. The main 
task therefore is to help bring 
into existence a family lobby, 
the basis of which has been 
laid by the introduction of the 
child benefit scheme. 

But this situation is full of 
irony. On a number of 
occasions the Secretary of State 
for Social Services has made it 
plain that he pays little atten- 
tion to what is called the 
“poverty lobby” because they 
are all chiefs and no indians. 
The inference is that Secre- 
taries nf State only take notire 
of organised .group* of people 
who carry some political clout. 
And .ret when individuals do 
form such groups — such as 
trade unions — the Government 
become* ahspcced about limit- 
ing their powers. No doubt the 
same fate would await the 
coming of age of 4 family lobby. 
Frank Field 

Bouac of Commons, SW1 


GENERAL 

UK: Mr. John Biffen, Chief 
Secretary to the Treasury, 
speaks at a meeting of the 
Banking and Finance Study 
Group. Bank of England. 

Mr. Michael Headline. 
Environment Secretary., sneaks 
in Leeds. 

Mr. Nigel Lawson, Financial 
Secretary to the Treasury, is 
among speakers at Financial 
Times’ two-day conference on 
1980 Euromarkets, Intercon- 
tinental Hotel, London, Wl. 

Union of Post Office Workers' 
special conference on union 
structure. Bournemouth. 

Mr. Peter Shore gives third 
; Thomas Cubitt lecture on 


Today’s Events 


“Urban Decay— Its Symptoms 
and Remedies" at RSA. John 
Adam Street, WC2. 

Trades Uninn Congress 
Finance and General Purposes 
Committee meets, London. 

Sir Peter Gadesden, Lord 
Mayor of London, dines with the 
Gardeners’ Company, Mansion 
House. 

Overseas: EEC Finance 

Ministers meet in Brussels. 

EEC Agriculture Council 
starts two-day meeting, Brussels. 

Mr. Huang Hua, Chinese 
Foreign Minister, final day of 
visit to Pakistan. 


TENDERS MUST BE LODGED NOT LATBt THAN 10.00 A.M. ON 
WEDNESDAY. 23RD JANUARY 1380 AT THE BANK OF ENGLAND, 
NEW ISSUES (X). WATLING STREET. LONDON. ECUS BAA 
OR NOT LATER THAN 3 30 P.M. ON TUESDAY. 22ND JANUARY 1380 
AT ANY OF THE BRANCHES OF THE BANK OF ENGLAND OR 
AT THE GLASGOW AGENCY OF THE BANK OF ENGLAND. TENDS1S 
MUST BE IN SEALED BW ELOPES MARKED "EXCHEQUER TENDER". 


ISSUED BY TENDER OF £800,000,000 

13* per cent EXCHEQUER STOCK, 1983 

MINIMUM TENDER PRICE £9&75 PER CENT. 


PAYABLE AS FOLLOWS 
Deposit with tender £80.00 per cent 

On Friday. 20th February 1980 Balance of purchase money 

INTEREST PAYABLE HALF-YEARLY ON 22nd MAT AND 
22nd NOVEMBER 

7W, Srnck is an investment tailing within Put II ol the Fhst Schedule to the 
Tmatee Investments Acr 1961. Application ha* bean made in fha Cm/nc(/ a I The 
Sloe* Exchange lor the Srock to bo admitted to the Offlciet List. 

THE GOVERNOR AND COMPANY OF THE BANK OF ENGLAND ere authnnyarf 10 
rrtreive tendon I or tne nbme Slock. 

Th* pr.m.inal nf and interim «n tha Stock will he a rherge i?n the National Loans 
Fund « rr.,o ir«n tn tha Cone oil rial ad Fund nf tha United Kirnrfnm. 

Th* Smcr will hr r-.piud jl pj, 011 22nd November 1383. 

T '"l i***arfc. Kill (IB rnn.-ii-ftiil at fir Bunk of Engl.imf or 11 lha Rank nf Ireland. 
P.plU-;? a.-d wi'i b* lranafarahln. m multiol** nf non n«w penny. by instninwnt 
.n wntmi .r, .-lcrnrdanca with tha Steel transfer An! TM3 Transfer* will ba free 
nf atanir d'ltv 

inratnsi n il he ptv*hla hell-yearly on 22nd May and 22nd November. Incam* 
la* will fra rioductnd from paymenti of more than ES n*r annum, fntaraat 
vJiTfnxi? will hn iran-miimd b* post Tha firm pnvmont wilt ba mada on 
22nd Mat 13WI Bt |h« rate of £3 9186 par £100 of Ilia Stock. 

Ten dart mini ba lodnad not lator than 10.00 am. on Wadnaaday. 23rd January 
1930 at tha Bank of England. Naw laauaa (X). WatUng Strut. London, ECflM 9AA 
or not lalar titan 3.30 p.m. on Tumday, 22nd January 1880 at any of tho Branchaa 
of tha Bank ol England or at lha Gkaapow Agancy of tho Bank of England Each 
tnndar must he for on* amount and at ona prka. Tha mini mu in prica. balow 
which iMidtra win not bo accoptod. la E8S.75 par cant. Tandem muat ba mada 
al tha minimum prica or at highar prica* which am mutilplea of 25ft. Tandon 
lodqnd without a prica (wing atatad will ba daamad to h*va bean mada at tha 
minimum prica. 

A separata chaqua rapraaondng ■ dapoalt of E0O.OQ par cant of tha nominal 
amount tondamd for muat accom pa ny anoh taadari chaqoaa muat ba drawn on 
a bank m. and ba payabla In. the UnRad Kingdom, tha Channel Islands or tha 
Isla of Man Tender, must ba In seeled anwstopao marked "Enchaouar Tender". 
Tnndar* must ba for a minimum of £100 Stock and for multiples of Stock sa 
follows.— 

Amount ol Stock tendered lor Multiple 

C1OO-.r2.000 £W0 

C2.000~C5.000 £500 

cs.ooo~4E2o.oao n.ooo 

£20.000— 000.000 C5.000 

n 00.000 or greater £10.000 

Her Matasty'a Treasury reserve the right la reject any lender or tp allot a Ja*a 
amounr than that land bred tor. ff undersubscribed, lha Slock will ba ■ Hotted 
at tha minimum puce, the balance of Stock not tendered for being allotted at 
lha onmmum price to lha Governor and Company of the Bank of England. I earn . 
Department. If oversubierihad. all attotmenls will ba made al lha town at prica 
at which any tender in accepted fib# allotment pnea), and landers at prieea 
above tha .iHoimenf pnc s will ba aflotTed in full. 

^ Lrrtarc q r illcrment ,n respect of Stock allotted wifi ba despalchad by pom si 
ilia kbV ot tha tenderer. No allotment will ba made far a leap amount than 
rioo Storj in tho event of partiol allotment, tha balance of tha amount paid aa • 
ifrooeit iv. 11 ha refunded by cheque despatched by poai et lha rtak of tha 
renderer. ,t „ n a ii n im*r.i „ ntada tha amount paid aa deposit wUl ba relumed 
luow-n Payment in lull may ba made m any lima after allotment but no 
<Mcri.li>; w*n be allowed on auch payment Default in fha payment of fhf 
balance of ilia purchase money by n» due data will render the depnait liable 
to fuila tura and lha allotment u» cancellation. 

Laner, nt allotment may ha «pfit into denominations of multlpls, a I CUM nn 
written inquest reroivetl hy the Bank Of England. New iaa>rea. Wainng Street. 
London. EC«M *IAA nr p, #nv nl Branches nf Ilia Bank nf England, on any 
data nnt letar than ?7ih February 1980. Such reQuaai, muat Ha aignsd and- muat - 
ha accrmpaniad by the iatiara ol allotment. 

L ailed ol aHnimmu must ba aurranderad tor registration, accompenled hr a 
•-om plant d '-a>Mra:inn liuin. whan the balance of the pu*niaaa money is pebf. 
UMifii I payment >n Fuft has haan made balore lha due dole, in which -easa they 
muat ba surrendered for registration not later ihsn 2fhh Fsbiuery IBM. 

Tender forma and eetriaa of this preapeenis may be obtafnad et tit*' Bank ef 


Middle East Construction Ex- 
hibition, Jeddah (until January 
28). 

PARLIAMENTARY BUSINESS 
House of Commons: Debate on 
the problems of the Northern 
Region. Bees Bill, remaining 
stages. VAT (Fuel and Power) 
(Metrication) Order. Opposed 
Private Business. 

OFFICIAL STATISTICS 
Industrial and commercial 
companies’ appropriation 

account, net acquisition of 
financial assets and net borrow- 
ing requirement (third quarter). 
Construction — new orders 


(November). 

COMPANY RESULTS 

Final dividends: Alexanders 
Discount. Great Northern Invest- 
ment Trust. Leda Investment 
Trust. Megqitl Holdings. In- 
terim dividends: Cray Elec- 
tronics. Palmerston Investment 
Trust. Interim figures: Wintrusl- 
COMPANY MEETINGS 
See Financial Diary on Page 
15. 

LUNCHTIME MUSIC, London 
BBC Concert, Sr. John's. 
Smith Square, Westminster— 
Songs and duels by Haydn, 
Schubert, Schumann and 
Brahms — Jennifer Smith, 
soprano, John Elwes. tenor, and 
Clifford Benton, piano 


England, Now Issues. WeiGng Strain. London. EC4M 9AA. or nt nny of the 
Branches of the Bank of Engtatul. or et the Gtasoow Ajnr>cy V t.-.o Bank- nf 
England: at the Bank of Inland. P.0. Box 13. Oanagall Place. Ba’.fssi. BTi 5BX: 
at Mullana & Co.. 15 Moorgsto. London. EC2R BAN. r» st nr. v 9ihce of Tire 
Stock Ehcfaenge m tho United Kingdom. 

BANK DF ENGLAND 
LONDON 

tilth January 1980. 


THIS FORM MAY BE USED 
TBIM FORM 

Thle fawn must be lodged not Inter then 10.00 a m. on Wednesday. 23rd January 
1900 et tha Bank of England. Naw leeuw (X). WatUng Street: London. EC4M 
9AA or not liter then 3.30 p.m. on Tuesday. 22nd January 1980 et any of tbe 
Branchea of the Bank ef England or at Bw Glasgow Agancy al the Bank of 
England. Tenders muat be m sealed envelope* merited "Exchequer Tender". 


ISSUE BY TENDER OF OOOjmjiQQ 

13| per cent. EXCHEQUER STOCK, 1983 X 

MINIMUM TENDER PRICE £96.75 PER CENT 


TO THE GOVERNOR AND COMPANY OF THE BANK OF ENGLAND 

i/We render In accordance with ihei tame of the praaoectui dated 
IBth January 1980 follows:— 

Amount of above-mentioned Stock tendered for, be ing -a mkrimum of CtOO 
end m e multiple ee foBowe — 

Amount of Stock tendered for Multiple 


£100-42400 
£2,000— CS COO 
CS.OOO— C20.000 
£20.000— £100.000 
£100.000 or greater 


The price tendered par £100 Stock, being a 
mufffpla of 2Bp end not leee then the minimum 
tender price ef CM JS 1 — 


AMOUNT OF STOCK 



TENDER price |«| 



AMOUNT OP DEPOSIT (hi 


Amount of depoali endoeed. be in g CM 00 per j £ 
t ol the nominal amount of Block tendered 1“ 



I/We hereby engage to oar the tu'aree of Ike pu-eheee money wring .r 
becomes due en any aUetmem that may b* nude In respect ef thu tender, ee 
provided by ike end Or or pec in*. 

I/We requeet thet any tone* -el eUelmem la reaped ef Stock allotted to 
me/us be eant by Posi et my /our »ri*r la ase/ae at the eddreee mown below. 


.January. 1880 SlONATUREL....— ; — — . — ..... 


of. or on behalf ot tenderer 


PIFA-SE USE BLOCK LETTEfij 


ruRNAMF OF TCNOfftCR 
MR/MRS/MISS OR Title 


FIRST NAMC(S) IN FULL ... 


ADDRESS IN FULL 


a The pries tendered mast be * m u Wpl a or 
Bp and net lee* then the uu hr lumi render 
price. U no price to elated, due aawdw 
wtfl be deemed to hew* been, mode et tbe 
minimum tender prica. Each tender must 
Be tor one amount and at one pries. 

b A separate cheque eaoet eecompany eecb 
tender. Cheques a h red J Ire nwde peyaMe 
to ■■Bank of England" and retmeod 
"Exchequer Stock". -Cheques muat be 
drawn on a bunk tn. *04 be payable in. 
the Unriod Kingdom, ’the Charnel latonde. 
er lha l ala of Men. 


STAMP OF LODGING AGENT 
flF ANY! 


IVw also too P wpHUi usd Tenfez Iona for 12* per om t 
Treasury Stork, 2&93-2MS aa Pagr 7. 
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Companies and Markets 


UK COMPANY NEWS 


Sotheby backs confidence 
with higher spending 


T HE CAPITAL expenditure pro- 
gramme at Sotheby Parke Bernet 
Group, some £5.1m for the cur- 
rent year, against £L69m, best 
expresses the group’s confidence 
for 1979-80, Mr. P. C. Wilson, 
chairman, tells members in his 
annual review. 

The major - part of the pro- 
gramme is in connection with 
further expenditure on Sotheby 
Beresford Adams, the Aeolian 
Hall, and on the new property 
in New York — last August a 30- 
year leasehold interest was 
acquired in 1,334, York Avenue 
at 72nd Street, and the group 
has agreed to exercise an option 
to purchase the freehold for SSm. 

“ It is proposed to make special 
financial arrangements with our 
bankers for this project," Mr. 
Wilson states. 

Net auction sales, excluding 
real estate, have risen from 
£71.75m to £94 .34m for the first 
four months of the current year, 
the most significant feature 
being the 72 per cent advance 
in U.S. and Canada sales From 
£37. 39m to £42m, the chairman 
says. 


BOARD MEETINGS ' 

Thu following companlH hava nopflad 
datBS of Board meeting* to the Stock 
Exchange. Such meetings are usually 
held for the purpose of constaenng 
dividends. Official indications era not 
available as to whether dividends era 
interims or finals end the sub-divisions 
shown below are based mainly on bat 
year’s timetable. 

TODAY 

Interims — Cray Electronics. 
Palmerston Investment Trust. 

Fine Is— Alexanders Discount. Great 
Northern Investment Trust. Leda Invest- 
ment Trust, Meggitt. 

FUTURE DATES 
Interims— 

Amalgamated Distilled Prod. Jan. 23 

BAT Industries * 

Cantors Jan- 28 

Denbywara Jan- 23 

Hallite Jan- 25 

Manson Finance Truer Jen. 30f 

Stroud Riley Drummond Jen. 24 

Final— 

Small ahaw (R.) (Knitwear) Jen. 24 
t Amended. 


But he warns that the group 
is generally vulnerable to the 
“continuous pressures of infla- 
tion-” However, the directors 


remain optimistic for the rest 
of the season. 

Mr. Wilson says the date for 
the bearing of the buyers’ 
premium case is set .for October, 
1981. 

As reported on January U, 
despite lower second half profits, 
pre-tax earnings for the year 
ended August 31. 1979. rose from 
£7.02m to £8.23m. Net auction 
sales amounted to £186.4m 
against flSl.lm. The dividend is 
lifted to 11.5p (9p) net per share 
with a final of Sp. 

As at balance date where there 
were net current assets of £6.57m 
(£6. 64m) — bank overdrafts 
amounted to £4.04m (£l£8m). 

On a CCA basis profits are 
reduced to £7.1im (£6-39m) after 
extra depreciation of £242,000 
(£254,000), monetary working 
capital. £994,000 (£408,000) less 
gearing £112,000 (£30.-000). 

Mr. Wilson is to retire as chair- 
man after the annual meeting, 
and will be succeeded by the Earl 
of Westmorland. 

Meeting, 34435 New Bond 
Street, W, on February 11. at 
4.30 pm. 


NSS pushes wholesaling side 


THE MAIN thrust in the current 
year at NSS Newsagents will be 
in wholesaling, Mr. P. H. Byaxn- 
Cook. chairman, tells members, 
and be is confident tbe group 
can do better on tbe retail side. 

The acquisition of lan Yates 
and the further development of 
the Wynd Up record business, 
on tbe wholesaling side, will add 
significantly to turnover and 
profits, he explains. 

In retailing, the group has 
more outlets— a net increase of 
36 branches brought the total to 
444 — increases in caver prices of 
newspapers and magazines has 
improved margins, and with more 
stability in the cigarette market, 
returns there are also better, he 
states. 

Sales in the current year so 
far, are running some 28 per 
cent higher than tbe same period 
last year, the chairman adds. 


“With a restructured manage- 
ment ... 1 believe we shall 
move forward again this year. 
Our aim is higher earnings . . . 
and higher dividends/' Mr. Byam- 
Cook says. 

As reported on December 12, 
second half profits of £L93m 
(£1.79m) lifted the total for the 
year ended October 31, 1979 to 
£4 .05m (£3.72m) on turnover well 
ahead from £56.65m to £72.77m. 
The dividend is increased to 
2.85p (2.37p). 

Hit by strikes and bad 
weather, tbe group’s rate of pro- 
gress slackened in I97S-79. but 
the chairman expects it to pick 
up again in the current year. 

As at balance date there were 
net current liabilites of £660.000 
compared with £360.000 assets — 
secured bank overdraft was 
£1.6m (nil). 

The accounts also show a 


£40, OCR) estimate of compensa- 
tion for loss of office. 

Meeting, Hyde House, Chob- 
ham, Surrey, February 12, at 
2.30 pm. 


FT Share 
Service 


The following securities have 
been added to the Share Infor- 
mation Service appearing in the 
Financial Times: 

Carr Boyd Minerals (Section: 
Mines — Australia). 

Lon trim Group (Industrials). 

Madison Fund (Overseas — 
New York). 

PHH Group (Overseas— New 
York). 

Snia Viscosa and Priv. (Over- 
seas — Italy). 


NOTICE OF ISSUE 


ABRIDGED PARTICULARS 






Application has been made to the Councilor The Stock Gfohsnge forthe undermentioned Preference Stock to be admitted 

to the Official Ust. 

Full particulars of the Stock are available In the Extel Statistical Service and may be obtained during usual business boors from 
Messrs. Seymour, Pierce & Co., 10 Old Jewry, Lontlon EC2R SEA 

The Felixstowe 
Dock and Railway Company 

(Incorporated in England on 19th July, 1875, by Special Act of Parliament) 

OFFER FOR SALE BY TENDER OF 

£ 6 , 500,000 

9.5 per cent. Cumulative Redeemable Preference Stocks 1984 

(which will mature for redemption at par on 31 st December, 1984) 

Minimum Price of issue £98 per £100 of Stock 

Yielding at this price, together with the associated tax credit at the cun-ent rate, £13*84 per cent. 

The issue has been underwritten by Seymour, Pierce & Co. 

This Stock is an investment authorised by Section 1 of the Trustee Investments Act, 1961 and by paragraph 1 of 
Part 11 1 of the First Schedule thereto. ■ . ... 

A deposit of £10 per £100 nominal amount of Stock applied for must accompany each Tender, which must be sent 
to Lloyds Bank Limited, Registrar’s Department, Issues Section, 111, Old Broad Street, London EC2N 1AU in a sealed 
envelope marked "Tender for Felixstowe Stock” so as to be received not later than 11 a.m. on Thursday, 24th January, 
1980, before which no allotment will be made. The balance of the purchase money will be payable on or before Thursday, 
14th February. I960. Tenders must be for a minimum of £100 Stock applied for and above that in multiples of £100. A 
separate remittance must accompany each Tender, and Tenders at different prices must be made on separate forms. 

DIVIDENDS 

This Stock is entitled to a cumulative preferential dividend at the rate of 9.5 per cent, per annum and no tax will be 
deducted therefrom. Under the imputation tax system, the associated tax credit at the present rate of Advance 
Corporation Tax (3/7ths of the distribution) is equal to a rate of 4 1/14 percent per annum. The preferential dividends are 
payable in priority to dividends on the ordinary capital of the Company. 

The first dividend on this 9.5 per cent. Cumulative Redeemable Preference Stock, 1984, covering the period from 
the 24th January, 1980 to 30th June; 1980, and amounting to £3*62 (the associated tax credit at the present rate being 
£1-55) per £100 of Stock, will be payable on 1st July, 1980. Thereafter dividends calculated to 31st December and 30th 
June will be payable half yearly on 2nd January and 1st July in each year. 

GUARANTEE OF REPAYMENT AND DIVIDENDS 

European Ferries Limited ("EFL"), which owns 99-89 per cent, of the issued share capital of the Company, has 
agreed to provide any necessary funds required to redeem the 9-5 per cent Cumulative Redeemable Preference Stock, 
1984 and to pay up any arrears of dlvidend-on such redemption. 

BUSINESS AND HISTORY 

The Company (incorporated as the Felixstowe Railway and Pier Company In 1875) carries' on, under statutory powers, a port 
undertaking at Felixstowe. In 1951, Mr. Gordon Parker, now Life President acquired control and a comprehensive programme of 
rehabilitation and development was commenced. This has resulted in the Port of Felixstowe becoming amongst the most modem and 
efficient port complexes i n the world. 

In November 1971 EFL acquired all the share capital of Atlantic Steam Navigation Company Limited f'ASWT, which operates under 
the name “Townsend Thomsen" and provides a regular roll-on sendee for commercial and tourist traffic. In March 1976, pursuant to an 
offer, the Company became‘a subsidiary of EFl_ 

The Port now contains over 4,000 feet of quay space and berths at depths between 22 feet and 33-feet at LWOST. In addition, there is 
a tanker berth suitable for tankers up to 25,000 tons deadweight. 

Services from the Port principally consist of container, rotl-onholl-off and general cargo services to North and South America, 
Europe, Scandinavia, West Africa, the Mediterranean, the Middl&and Far East, Iceland and the Caribbean together with car and passenger 
ferry services to Europe and Scandinavia. 

The present Indications are that the growth of traffic over the next five years win result In the Port handling In excess of 8 million tons 
of cargo, including some 400.000 containers, by 1985. In addition It Is estimated that about 850,000 passengers will have passed through 
thepassenger terminate Jn 1879 with at Jeasfl » mliffonby thamlcMeSO’s. 

PRESENT POSITION AND FUTURE PROPOSALS 

The Felixstowe Dock and Railway Act 1979 recently received the Royal Assent It empowers the Company to build a further 3,500 reel 
of quay as an extension of the Northern Development. The Company's immediate proposal is to construct about 1/00 feet of new quay 
wail and reclaim about 60 acres of seabed and foreshore. Harwich Harbour Conservancy Board ("the Board”) have agreed to dredge the 
main channel to an increased depth of 30 feet at LWOST. Tbe Board have obtained finance for the purposes of this dredging and the 
Company has agreed to guarantee the repayment of an estimated £3.75 million of capital togetherwith interest on this finance In so fares 
the repayments cannot be met by the Board out of certain agreed revenues. As part of the arrangements with Orient Overseas Containers 


(Holdings) Limited referred to below It has agreed to guarantee the Company's liability to the Board. The first 400 feet of the new quay 
structure andback up land will be used as an overspill container terminal for new and existing customers with a deep water berth of some 

ORIENT OVERSEAS CONTAINERS (HOLDINGS) LIMITED (“OOCHL”) 

OOCHL, one of the C.Y. Tung Group of companies. Is a holding company, incorporated In Hong Kong, which owns majority 


ling company, Incorporated in Hong Kong, which owns majority 
shareholdings in certain companies which are owners or charterers of the OOCHL ships. The Company has entered into an agreement 
with OOCHL under which the Company undertakes to provide 1,000 feet of new quay with a new terminal, which will be leased to OOCHL, 
or one of its subsidiaries, lora period of 35yeara. 

. . The Company has also entered into a 35 year agreement with OOCHL (“the Management Agreement") for tha provision of labour 1 and 
other services in relation to the new terminal. 


FINANCING OF THE NEW DEVELOPMENTS 

It Is estimated that thd coat of all the proposed new works. Including pre-completion interest, .will be approximately £27 million. Of 
this £27 million. Finance for Shipping Limited ("FFS") has agreed to. provide a secured loan of up to £11*7 million: The loan which is 
guar antee d [by EFL is to be repaid by 26 half-yearly instalments commencing on or about the 30th June, 1804, As a condition of the loan 
tram FFS, EFL has agreed that £7-5 million or the secured loans (together with the amount, If any, b y whi ch the net proceeds of this issue 
fall below EE million) which il has made to the Company will not be repayable until tha loan from FFS has Itself been repaid. A further 
£96 million oMhe total. cost relates to plant and equipment Of this sum £4 million will be serviced by the Company under leasing 
facilities and OOCHL will provide the balance .of £5-6 million. The remainder of tha finance will be provided by the proceeds of this issue 


and from tha Company’s own resources, it Is expected that the total capital cost excluding pre-completion interest of the facilities to be 
provided by the Company for OOCHL will amoual to approximately £11*7 million and that this amount togetherwith Uw Interest-l hereon, 
will form the basis of the rent to be paid unfertile lease to be entered into with OOCHL or Its nominated subsidiary. 

PROFITS AND PROSPECTS 

The Directors estimate that, in the absence of unforeseen circumstances, the surplus before taxation of tha Company for the year 
ended 31st December, 1979 will be similar to that tor tha year ended 31st December, 1978 which amounted to £1,478,000. It Is anticipated 


ended 31st December, 1979 will be similar to that tor tha year ended 31st December, 1978 which amounted to £1 
that there will be no taxation charge In respect of 1979. 


; is anticipated 


Copies of the Prospectus and Tender Form, on the terms of which alone Tenders will be considered, may be 
obtained fro nr ~- 

Ssymour, Pierce &Co* The Felixstowe Dock and Railway Company, 

10OW Jewry, European House, The Dock, • 

London EC2R8EA Felixstowe, Suffolk 1P118TB 


Seymour, Pierce & Co* 
10 OW Jewry, 

London EC2R8EA 

Lloyds Bank Limited, 
33 Hamilton Road, 

Felixstowe, Suffolk 

BT11 7BA 


Lloyds Bank Limited, 

Registrar's Department. Issues Section, 
ilfOM Broad Street, 

London EC2N 1AU 


Felixstowe 
Dock £6. 5m 
tender 

AN OFFER for sale by tender is 
being made by The Felixstowe 
Dock and Railway Company to 
raise £6.5m. 

The issue is of 9.5 per cent 
Cumulative Redeemable Prefer- 
ence Stock 1984 at a minim u m 
price of £38 pe rcent, redeem- 
able on December 31. 1984, at 
par. 

Tenders for a mini mum of £100 
stock have to be made before 
January 24 with a deposit of £10 
per cent on application. The 
balance of the purchase money 
will be payable by February 14. 

The first dividend will amount 
to £3.62 per cent, payable on 
July 1, 1980. Subsequent divi- 
dends will be payable half- 
yearly on January 2 and Jnly 1. 

European Ferries, which owns 
99.89 per cent of the equity, has 
agreed to provide any necessary 
funds required to redeem tbe 
stock and to pay any arrears of 
dividend on such redemption. 

• comment 

The Felixstowe Dock issue is 
being brought to market by 
Seymour Pierce, the specialists 
in waterworks debt and is 
designed to appeal to the same 
investors — those in search of 
franked investment income. 
Thus it is extremely unattrac- 
tive to members of the public, 
but to a company paying main- 
stream corporation tax and 
dividends its grossed-up return 
is over 20 per cent. Felixstowe 
itself, so long as it has no main- 
stream corporation tax to meet, 
is paying an effective 13.8 per 
cent running costs. The success 
of the tender will depend on the 
fixed interest markets in general 
over the next couple of days, bat 
it is fully underwritten; the 
coupon is half a point above 
what a water company could 
expect to pay at present 

WALLIS GROUP 

The offers by Sears Holdings 
for the capital of Wallis Fashion 
■Group having become wholly 
unconditional. Lord Man croft, 
Mr. B. H. Osoff and Mr. A. W. 
Smith have resigned as director.* 
of Wallis. Mr. G. Maitland 
Smith, Mr. D. J. R. Ward and 
Mr. H. S. Perlin have been 
appointed to the Board 


CompAir sees 
improved year 


ALTHOUGH CompAir will have 
to face severe competition in the 
industrialised countries, tbe 
group has a relatively strong 
position overseas. Sir William 
Mather, the chairman, says in 
his annnai review. 

“On balance, we hope to see 
an improvement," Sir William 
says. 

The group will also be giving 
greater emphasis to measures to 
raise the level of asset utilisa- 
tion and to reduce costs, says 
Mr. A. F. Masters in his chief 
executive's review. 

Despite the limited scope for 
further rales . expansion in the 
year ahead “we believe that by 
these means, we may be able to 
achieve an advance in profits,” 
Mr. Masters says. 

For the year, ended September 
30, 1979, pre-tax profits were 
down from fllJSSm to .£&38m 
despite a rise in turnover from 
£147 35 m to £153 -56m. 

Profit on a CCA basis is 
reduced to £4-lm (£7-3m) after 
adjustments for depredation; 
£U3m (same), cost of sales, 
£4.9m (£4.5m) and gearing, £L9m 
(£L6m). 

During the year plans were 
completed for a major 
reorganisation of the UK distri- 
bution network. Some 30 distri- 
butors will progressively take on 
combined franchises for the 
group's standard products leav- 
ing the CompAir sales force free 
to concentrate on buyers with 
specialised requirements. 

There were a number of sig- 
nificant changes to the balance 
sheet, the net effect of which 
was to increase shareholders' 
funds by 43.88m. 

The major item was the 
incorporation of a revised valua- 
tion of the groin's properties 
showing a surplus over net book 
values of £13-5m. Tbe group also 
adopted SSAP15 which resulted 
in the transfer of £7.6Sm to 
reserves. 

As a result of this, tidying up. 
the balance sheet presents a 
more realistic view of the group's 
financial strength, the chairman 
says. The gearing ratio at 35 per 
cent is reasonably conservative 
and the group is in a sound posi- 
tion to cope with all its likely 
reqnirements- 


Meeting, 75 Mark Lane. EC. 
February 13 at noon. 

Raeburn 
earns and 
pays more 

TAXABLE REVENUE of Rae- 
burn Investment Trust advanced , 
from £2.02m to £2ihn in the year 
to Nuvetober 30, 1979. 

. After tax of £L04m (£773,491), 
earnings per 25p share are stated 
up from 442p to 6.71p- Net 
asset value is I57£p against 
168Jp. 

The dividend Is stepped up 
from 4.05p to 6.35p with a final 
of 4p, which includes 0-9P Id 
respect of dividends received 
from Shell and Unilever. 

CARTER/WESTGATE 
Westgate Refrigeration of 
Cardiff, has become a subsidiary 
Of Carter Thermal Industries 
Group, based in- Birmingham. 

In addition - to -.his . group 
chairmanship. Sir. W. H. 
RoEason, is appointed chairman 
of the new subsidiary. 

Westgate win provide facili- 
ties for Carters extending its 
range, aimed at - the hotel, 
restaurant and licensed trades. 


SPAIN 

19^ 


Jan. 18 
Price 

High 

Low 


% 

310 

200 

Banco Bilbao ... 

.. 209 

353 

204 

Banco Central - 

226 

232 

199 

Banco Exterior 

211 

288 

200 

Banco Wspano 

„ 212 

174 

135 

Banco Ind. Cat. 

135 

213 

175 

Banco Madrid — 

.. 17S 

348 

203 

-Banco Santander 

246 

280 

16S 

Banco Urquifo... 

_ - 16S 

285 

702 

Banco Vizcaya 

215 

261 

195 

Banco Zaragoza 

205 

223 

100 

Drag ados 

10S 

S3 

58 

Espanola Zinc ... 

58 

67 

49 

Fscsa — 

.. 59 

76 

735 

Gal. P reined os 

.. 35.5 

77.5 

57.75 

Hidrola 

65.7 

78 

52 

Ibarduara-. 

63 

178 

110 

Patralaoa ;. 

_ 117 

136 

73 

Patrafibor .-. 

73 

130 

115 

Sagefisa 

.. • 115 

82 

53 

Tolofontca -.... 

57 

03.7 

55 

Union Elect. ... 

.. 65.2 


iJamrobank 


Dfte60 3 000,000 

6% % b^TO' Notes of 1973 due 1977H 980 

of 

AMSTERDAM-ROTTERDAM BANK MV. 
Amsterdam 


Notes belonging to Redemption Group Na 2, 
being the last redemption group, 
will be redeemed on and after 
March 15,1980 

in accordance with the Terms and Conditions. 


Amsierdam-Rotferdam Bank N.V. 
(Central Paying Office} 

in Amsterdam 
and 

Banque Generate du Luxembourg SLA. 
(Paying Agent) 
in Luxembourg. 


January 21, 198a 


PSII 


Property Security 
Investment Trust 
Limited 


Interim Report 

Increased profit before dealing and 
extraordinary items 

Gross rental income up by 21 % * 

Interim dividend 0.5p per share (1979same) 


6 months to 6 months to Yearto 
30-9-79 30S-78 31-3-79 

(unaudited) (unaudited) 


Gross rental income 2.731 

Net property and .. 

Investment income after 
administration expanses 1,811 
Interest 1,650 

Profit/(!oss) before 
dealing and extraordinary 
items . 

Dividend; preference 49 


Per ordlnaryshare 



M. J. I. Nightingale & Co. United , 

27/2 B Lovat Lane London EC3R 8EB Telephone: 01^621.1917.: 


moo's 

capita [foam. 


Company 


Airoprung - 

A ns rings and Rhodes.. . 

- Bar don Hill 

Deborah Qrd 

Deborah 17 % CULS ... 

Frank Homfl — 

Frederick 1 Parker 

George Blair — 

. Jackson Group 
James Bun-ougb — ...» 
Robert Jenkins — 

TonJay- 

Twin lock Ord. 

Twin lock 12% ULS- ... 
Unilock Hold logs 
Walter Alexander . — . 
W. 5. Teens* ............ 


Last Change : Gross ■ JWW 
pries on week Dlv (p) " 


73 —T S.Y M 

40 +2 3JI IS 

225 +3 13-8 C-I 

93 ‘ — 7. 5.0 : 64 

350 —3 ’ ‘ 17 S ' ■ -5U 

S2 ‘ — " - ' A8 

10B -2 12.8 : 11-9 

105 ^3 18.5 15J 

BO — 5.Z 8.7 

116 -+1 7-2 ■; 5* 

250 — 30 115 

223- +1 -■ 1*8 84 

23 +3 08 3.7 ; 

76 — 12.0 ' 164) 

56 — 2JB 4JB 

81 — 44 54 

186 1W„ *i- 


t Accounts prepared undar provisions of SSAF.lB-y 


KOZANOGLU CAVUSOGLD 
CONSTRUCTION COMPANY LTD: 

This is a correction notice for the above Company’s 
advertisement which appears in today’s. Survey; 
of Turkey. • 

Please note that Head Office telex numbers should 
read 26474 and 26318 and not 23674- 
Add Tripoli Office telex number 20563. r 


on 

Commerce 

Bank (Cleveland) 

European Representative Office 

has moved to 

104-1.06' Leadenhall Street, London EC3 
Telephone: 01-6238341 Telex: 886339 . 

Jack ft Jessen 

Vice President and Senior Represents!! ve— Europe 


FINANCE .FOR;. INDUSTRY TERM DEPOSITS 

Deposits of £1,000£50,000 accepted ior fixed terms of 3-10 
years. Interest paid gross; half-yearly.' Rates for deposits 
received not later than 25-1.80. ■ 

Terms (years) 3.4 5 “6 7 8 9 10 

Interest % • 13* 13* 13*. 13* 13* 14 * 14 14 

Deposits to and further information from The Chief Cashier, 
Finance for Industry Limited,; 91 Waterloo Road, London 
SE1 8XP (01-92 8 782 2. Ext. 367). 'Cheques payable to “Bank 
of England, a/c-FFL” FFI is the holding company for ICFC 
and FCL. ■ ‘ • 


IN VM & M \( HIM in 
SALES 


I) ROLLING HILLS , ’ : ' 

tlin x 30in'x '35m- wide x400 hp Four High Reversing MHL 
5in x I2in x lOin wide variable- speed Four High Mill. 

3 Jin x Bin x-9fn wide variable speed Four High Mill. 

I6in x ?6in wide, fixed speed Two High Mill. 

-• lOin x llin wide -fixed speed Two High Mill.. - •>•• • .’-i . 

. • •• 6in x 6m x 2Qin -wide Four High Mill. 

J> CUT/LENGTH UNE 1.500 mm x.Jmmx 15 ton4»H. ... ;- 

J) CUT/LENGTH UNE 1,000 mm x 2 mnr. A ' A 

4) CUT/LENGTH UNE 750 mm x 2 mm. /. A- 

. '5J CUT/LEN GTH U NE. 400 mm x 3 mm. y \ 

6) WIRE FLATTENING AND NARROW ‘STRIP ROLLING 
two stand by R.W.F. lOin x 8in rolls. . 

7) - SL ITTI NG UNE 920 mm x rOtoncoil by Cam: -V 

®) S UI'il NG LINE. 300 mm x 1 ton coil by'Cani, J T- ' 

9) SLITTING MACHINES. 36in and 48in by Weybridke. ' V’-' 

JO) PLATE SHEAR 4ft x Itn Cincinnati. - . " ' * 

11) GUILLOTINE 8ft x 0;125in Peareon. ' " . 

12) No. 1 RCEP SCRAP. SHEAR; 75 x 35 mm Bar.. - - ' -v 

13) SHEET LEVELLING ROLLS, 920, .1,1 50 -and 1.850 mm wide. 

14) HYDRAULIC SCRAP BALING PRESS. Rddfng A PIatt. .. .’ l. i . 

15) FORG ING HAMMER 3 cwt, slide' type. Massey. ^ 

,4> Sj 1 DR * W " G 

17) AUTOMATED COLD SAW, non ferrous.’ Nbble A Lund. ‘ 

? } o^to^ngth 

MAW MOCKS 3«h, ,pd 

21) WIRE DRAWING MACHINE 9D tEco nety oelUnlty -V Y £ 

MACH-" 

J3) KShS^T 7^ UT ° MAT,< ? “NTMUiSS ■ TUMfliSK 

MACHINE ( 1977) max, capacity 38 trim bar. - ' 

“ Wedoesbuor MKfoiiie Co. Ltd. -I;’- v:t' : 

" Oxford Strewt, Sn*ton. ! - : 

- ~ V f Tete3364l4/;r ; ; ^ 

WICKMAN-lj 6 SB AUTOMATIC^ Rebuilt to. iBriMfcllmiM" 1 ../ •. 

HME 200 TONS PRESS.TYPE CM, roll V 

NArtONAL CpiO.HEApBts x 

36in x 22in. 

m TON HYDRAVUC PRESS, bed 36in.x 24ih Excellent.- : v - '' 

AIR COMPRESSOR5ri2) 400 ps.i 400. cjjn. - oil 

iD ”"* rion 

— • ■ ■ , ^ ( ;; f • k . ... . . _ • ^ •. I* ’ 

- v v : : : - ’ ' Rotis Tools Ltd. ? '-r.-?'. 

. r •= : T«i«p.2*wn- 
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INTERNATIONAL CAPITAL MARKETS 


iNTERNATIONAL BONDS 


BY NICHOLAS COLCHESTER and FRANCIS GHILES 




lure of gross coupons 


CURRENT INTERNATIONAL BOND ISSUES 


. g&E i^UGEnP from short-term buster for a- sector with Euro- spent in arranging refunds from modifies. . Hie price of bullion line with those on other recent 


long-term investments* ..sterling’s chequered 'reputation. 


pvhicti- the -do llar section' of. the/. A hiccup in fho gift* market on 
J Tombqnd - market ii as long heen " Tfanrsday appeared. to ieopardise 

fnminl in 1 A a^aTnn .L v..l i __s 


Rooking forward to,’ developed the launch, but by the end of fidentiality. 

etriEiBcr: ' nffanli ' nt' - rm 


the Inland- Revenue, and with 
the Swiss objecting to the 
required breach of . con- 


rose by an unheard of $210 to 
5635. The' U.S. dollar was 
remote from last week’s events. 


with . st rikin g ; effect ' rn' the the week ’gilts were marching 
•^sterling fixed ^interest market - firmly in /the;, right 'direction 
siasfcweefc .-Since; the; beginning again. The. big bond - was said 


bank FRN notes. 

In the secondary market, a 
little Interest was shown by 


■8oirowa« 

US. DOLLARS 
Banco de BogotS 
' SAjinomoto Co. Inc. 


Amount 

m. 


Maturity 


Av. life 
. years 


Lead manager 


Chemical Bank 
Ntkko Sees* Merrill 


The market was alive with 
rumours of other . Eurosterling 
issues, but -none materialised. 


but the rise in prime rate to investors, particularly at the 


cent announced 


beginning of the week, in FRN 


f Nippon Credit Bank 
Fin. NY 


Lynch, Nomura 
(Europe) 


(Europe) 

S- G. Warburg 


^af^e^^Jhe^yieid on t±ie 25- -.to. -.be'-, selling -moderately ./well;.., It' is. clear that the Bank of .the - smoke signal many bad 
.y^^Bn.t^r gflts had dropped with, a selling period stretching England how wants to keep been waiting for: a further rise 
sbyatmostl per cent to 13.7" per until Tuesday week there -is no . itself - better informed of the in U.S. interest rates is widely 
toent. by thE.ena of last week, hurry for . investors'; to commit : future demands that 'may be expected and .straight dollar 
writb ioost : of ihfr^all. . occurring themselves.-. - - made on the Eurosterling . -bond : prices responded by 


First. -Chicago last Friday was ™ les /* wh * ch «• 

the smoke signal many bad due to be readjusted during the 

hMin waiting for: a further Hao next few Weeks. 


■mitea 


Jbe Iast/six trading days. 
The; -upsurge ^resulted from 


The yield on the Ch'tic 


- The launching of a DM 150m 
public offering for Oster- 
reichische Kontrollbank and a 
DM 50m bond for Jutland Tele- 


:• : ■ from . qfyg to J3.75 :per cent, depend-’ ' the - hands-off " attitude 

-****:**- iSlix? concession ‘ *&***■*?*■ S» 


^.vestment,, so the- moment- was 
propitious to re-open the. Euro- 


and final terms; Is paid gross- and till- now is due to - the abolition 


This slight modification • shedding H a point on a day. DM 50m bond for Jutland Tele- 
" hands-off " attitude ; • No pani c selling by investors P^one brings the volume of new 
he . bank has adopted was reported but none the more foreign bonds floated during 


this means that comparison with 


fly »■*»*■ 1Er.ir ? fir l 3S 


; month etesure.. It . had -.been , wWch yields 14.4 per 

i 'SrJhS (AIBD SS b^intoest^n 

~ t0 ^ which is paid- net. of tax, is 

• ''. e ? uW problematic. A- straw poll of 

: Continental . bankers ' revealed 

. J.r.ClticotP.-'took the plunge, with ' the major disincentive posed by 
i aig5Cfm bond for 10 years at 131 net interest' payment, with 
! P&- ceat ; “Bpou — - a block- Germans -talking of -“months” 


of exchange .controls. Euro- 
sterling- issues n<JW compete for . 
funds with domestic sterling 
issues. 


Other sectors of the market note for Nippon Credit Bank 
were- stunned into a state of which included a minimum 


was reported but none the more foras® bonds floated during 
was anyone interested in buy- Pff* three weeks to $L12bn, 
Ing paper, even where it was *h e highest figure in 12 months, 
yielding above 12 per cent. The No new D-Mark foreign bonds 
only new issue last week was are expected to be launched this 
a 530m seven-year floating rate week as the market will have to 
note for Nippon Credit Bank absorb DM 2bn worth of 
which included a minimum “Carter bonds." The first 
coupon of 54. per cent and an tranche of this issue of U.S. 


complete inactivity — at least on . coupon of 54 . per cent and an tranche of this issue of U.S. 
the trading front — as investors interest rate of 4 per cent over Treasury bonds In the German 
and speculators continued to the ' three-month interest rate, domestic capital market was 


D-MARKS 

{Norway 

JIADB 

Oesterreich. Kontrbfc. 

(gteed Austria) 
Jutland Telephone Co. 

SWISS FRANCS 
{Jutland Telephone Co. 
{Generate Occidental* 
Inti. BY 
{••World Bank 
{Bombardier Inc. 
STERLING 
Citicorp O’seas - 

Fin. Corp. 

YEN 

Province of Quebec 


Deutsche Bank 
Deutsche Bank 


Deutsche Bank 
Dresdner Bank 


Soditic, Credit Lyonnais 5.875 
UBS . SJ500 

CCF (Suisse) 5.750 


Nomura Secs. 


Germans -talking- of-. -“months” pile into gold, silver and com- These terms were very much in arranged last November. 


* Not yet priced., t Final terms. •• Placement, t Floating rate note. 0 Minimum. S Convertible, 
tt Rsglstsfed with U-S. Securities end Exch en ge Commie e ltm. V Purchase Rmf, 

Note: Yields are calculated on AIBD basis. 


EAST EUROPEAN BORROWING 


FRANCIS GHILES 


No cold war with credits 


U.S. BONDS 


BY IAN HARGREAVES 


. : ?: * \ I^NDING TO .Eastern Europe 

i; is v , i_ ^ broadly withstand the ■ Rus- 
nan . -invasion . of -Afghanistan, 
■— but- : borrowers ; in Eastern 
.will hive- to r pay 
' ''‘tflgher; interest rates* on their 
)UbLH 1 loans,- and' win he" faced with 

shorter maturities. accordmg to 
• • bankers. - — 

illy |T]| - Last year East European 

1 "«b, -j countries raised = an;, estimated 
. ..i $S.6bn -worth -of loam in the 
■ international capital markets. 
‘■^C^UHDh • - Th eir net hard currency debt at 
: -. , the' end' of '1978 was -estimated 
? SlF%,.t J ai $55.7bn and the. figure is 
'd_ t beKeved ' to' have topped SBObn 


sibly the closest ally the USSR If the view expressed above 


OTIATED TRADE JMfT Of - 
GOHW OHHISm OECD 
AS RATIROf EXPORTS 


has in Eastern Europe, its prevails— and only French 
powerful neighbour could be bankers are adamant that it Is 
*_ v.i. — ^ ■— -* ** — usual then 


Scamper for cover 


expected to help out in case of “ business 


repayments difficulties. Many Hungary and Romania should I OFFTCIAL confirmation that point in a moderate recession, short-term rates at a time of 


bankers argue that its closeness suffer less than the aforemen- { the U.S. economy is still not came at a period of divergence heavy volume of corporate bond 




to the USSR will make it more tioned. 


in recession was enough to send in money market rates. This sales. 


a7*tllS55-7 

970|Bsfr5t 


difficult for Bulgaria to raise Hungary has opened its books I already nervous bond traders has resulted in a somewhat con- With Investors still nervous 


loans. What bankers agree on more than most in the East, if scampering for cover at the end fused pattern, with short-term about longer term issues, de- 




Czocho-r 

sioTBkial 




is that it will now have to pay not as much as Poland to 
way above the mar gin it Western bankers and Romania, 


obtained on its most recently both on account of its foreign 
signed loan, which had a split policy and the fact that the 


of last week. rates still running at 100 basis 

Although the Commerce points or more below peak 
Department's final figure on 


rates still running at 100 basis mand for short-term notes has 
points or more below peak remained reTatively strong, but 

Chase believes that the normal 


i last year.. 


1 




margin of l-i per cent above 


o 5 10 is 

i teEmmui Mffisraerr dr ub . 


the interbank rate for 10 years, accounted for by loans from the 
. World Bank and the IMF 


suppliers and 


'i«:r.3erj sb* . i Both the size and competition 
of .*fhe hard ■ currency " debt - run 
*• up. by the various, -East Euro-.' 


: It ”■ tS 2- f >» ’-*» 


Many bankers also feel that f¥ i. 57 bn) and suppliers i 
the other dose allies of the credit- f*2 5bni 

USSR could find it difficult to C52 &bo). 

raise loans in the. next few The irony which really ta 


The irony which really takes 


pean countries varies a lot. The* 
largest gross debt figure, (Le. 


rnn 


■ ■ ^ V*. ■ 


months. Czechoslovakia may e ^S® credit weappn. 

not suffer. It has the smallS « .that the USSR would 


; largest gross debt figure, tte. 

which does .. not take into 
jrSEEQUnt therdeposita the debtor 
might have in Western banks) 
-iTThtlt of Poland, estimated to 
; ;have reached $18.5bn at the end 
of 1979. Of this total, $12bn is 
'.’accounted for by Fjrim and sup- 
plier type, credits and the bal- 
ance by. financial credits, one- 




Bulgaria 


Hungary 


Romania. 


USSR *6DR 

.. . Czechoslovakia 


debt of all East European 
countries, and is not expected 
to borrow much in -the next few 
months. 


barely feel its impact. 


gross national product growth 
in the quarter^— 1.4 per cent at INTEREST RATES 
an annual rate — was a little -Aumncn 

lower than officials’ recent esti- COWiPAREO 

mates, it was enough to send 
yields on some long-term bonds 
above the highs they hit last ' 
autumn, following the inflation 
fighting package announced by Thro*- month Treasury 
the Federal Reserve oh bin 


At At 
Jan. Jan. 


USSR had a gross hard cur- 1 October 6. 


East Germany may feel the 
pinch. One senior West German 


ratio (54. per cent of hard cur- 
rency .exports last year and 
expected to rise) are the only 
ones Western bankers are at all 


rency debt of around $15bn 
at the end of last year, from 
which about $5bn worth of 
deposits in Western banks must 
be subtracted. It repaid some 


Other indicators of stronger 


bin 12.04 11.72 

Three-month commercial 

paper 13-0 13.0 


than expected economic growth ^ ei * era * funds weekly 


at the end of last year,, such as 


13.62 13.26 


market process of bringing 
short and long-term trends into 
line is more likely to be 
achieved by higher short rates 
than by a drop in long yields. 

By the end of the week high 
grade corporate long-term issues 
were yielding as much as 25 
basis points above their autumn 
3979 peaks, although long 
government bonds and munici- 
pals were still slightly under 
their high points. 

Last week’s major issue of 


a pick up in housing starts and 7*SZj*£T.iS£ !?2 *«0m J Ml Telephone Hi 


-'■'•vC 


Jlfth of whidi.Ls in.the form of sure of. - Because Poland has 
«hort-tcrm^41nder iimonths— opened' Its books to -a greater 


tfunds. ; r: . 

'. - Mr. - Hentyk Kieseh Poland’s 


extent, than 4ts neighbours have 
and because the country is not 


Poland, which has been paying 
higher margins on the loans its 
raises in the West than other 
East European countries, will be 
able to find the money it needs. 
Bankers accept that refusing to 
lend to Poland would amount to 


****** P u ? st bluntly. “We 0 f its loans in advance last Ml- money- supply (which fell 


o FIWV up m BVUOUI5 Dial U» aim ■ - •« > I <| M 1T yr J. Ul A A.x B 

a lower than expected fall in SSJ 11 • 11-35 debentures was virtually sold 

wi ....if. Long-term AA Indus- . . . _ .. 


should register our disaproval year ^ ^ net exposure of 


by staying away from the 
Olympic Games and not partici- 
pating in syndicated credits for 
the USSR and its close allies 
for the time being.” It would 
be ironic if subsequent events 


U.S. banks to Soviet risk stood, 
at tbe same date at the low 


by $700m in the last reported 
week), appeared to convince 
the markets that the twin beast 


11.13 10.90 ? ut end of 11116 weelc at 


Source: Salomon Bros. Estimates. 


its record yield of 11.4 per cent 
in 40 years. Tbt sale was not 
achieved, however, without some 


figure of 5815m. The USSR of higher inflation and high levels of early November, while sticky moments in midweek and 


^Minister of Finance, confirmed 'viewed as a 'bard line ally of. face. 


kr-ECJ 


r ;onIy a week ago. that his country* the. USSR, it benefits from a 
j would need- 4n raise .? 55bn in prejugA- favourable ” . " in 
1980 to finance 'itnj trade ^deficit. J Western . banking circles. 


cutt/Dg their nose to spite their vpere to vindicate this view, as 

East Germany- is by common 


Bulgaria’s debt is much 
smaller "($4.5bn) but the 
country’s debt service ratio is 


consent the soundest run 
economy in Eastern Europe, 
just the type nf borrower 


is not expected to need to 
borrow this year in the inter- 
national capital markets, not 
least because of the huge rise 
in the price of gold and other 
metal. j 


interest rates are not respond- long-term corporate bond yields there is some concern in the 


markets that the heavy forth- 


ihg to the'Fed’s medicine. have pushed to new highs. markets that the heavy forth- 

The evidence of continued Chase Manhattan’s, money coming calendar of government, 
economic growth in a quarter, market department sees these utility and corporate issues will 
which in mid-1979 was being incongruities arising partly from press the market too hard too 
forecast by many as the low the seasonal depression in quickly. 


quickly. 


**«»*’*««*> ■ us- nsr u (a^rMiari.^isSd 


'Dnlfi-I* ".Li J? T , r-r,r— IW WfiUCl UliUi LUdl UdllKc. 

Polish figures. of debt service more fundamental reason .why / of Poland, Because it is pos- times. 
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INTERNATIONAL BOND SERVICE 




U.S. DOLLAR ' 
STRAIGHTS '. — - 


Alcoa of Australia 10 89 
Alex Howdan XW 9 1 , 31 


• ' change on . ' 

Issued BW OBar day TwooS Yiald 


A^uitBina On. m ; 85 r 30 


• Australian Rea'. 9^ 84... 30 

J Aycn O/S Cap. 10V 87 « 

BenaScia) Fin. 0» 4 87 ...1400 
QECA Grad. Rate t2 88 -100 
; CECA 9Y99 ,-12S 

tjB.nSdian Pacific 9*«’88 SO 
Camr Hawley 8% 88 ... 60 

• Come I co Inv. 6. ICHi 31 ~ -40 
- Continental Grp. 9*» 88' 100 " 
Oarna Patrols am 10 94 SO 

* Oornlnioii Bridge ID?* 84' 30- 

mm 82-.U...-L.....;.- 80 

■ -SB-HJ 99 150 

’ 87 .: ioo'- 


-too ' 


8S 5 * 8W, -01* -0V 11A0 
ns . 77 +W, -1^13^6 
-95>» JB», -1V“1V12^B‘ 
01* 91 7 « —O’* -0»* 12.09 
81V. 82 -O 3 * -0 7 . 14.44 
88 1 *. 89*. -(Pt -0?i 12JM. 

-04 12.81 

tm 80%.-0>*-1 12,90 

8B\ 89*8 ~0>, -1 11.75 
88^i 09»« -(ft, -01*12.25- 
te 1 , 80 —0*i —O’j.llAI 

8BH : 88V -HP* -0V 12.06 
87^* B7K -Oh -fi n* 
94V 94V.“0V -0V 11-88 
98V 96V— OV -0V 12-30 
84V 85V ^OS -0\ 12-41 / 
91V 91V — OV -OV 12^7 
86V «P* rOV -OV 12-43 


. .. Change on 

Tdt- STRAIGHTS Issued Bid Offer day week Yield 
Auetraiia s.e 83 ......... ao sov siv -OV o b.bb 

S&SfiL** 88 20 85V BS\ +0V +01, 8.95 

: 7V 89 12 97V 9B», 0 -OV 7.99 

Finland 5,6 83 ....: 10 89V 90V +0V +0V 8.84' 

, Finland BA 88 10 87V 88V 0 0 8.96 

! Ptic* changea... On day 0 on week +0V 



^tBn .TIV 87 ; 60 25V 96V +0V 12-13 

^tr Dw.'Cpn. Stefr-r? M0E ; . -SIV Sli.-rOV.-rOVIT-te 
par .Uv. 3V 84-150 «ft'. -93V ; +0V -OV ri-7? 

m . vr ,87V 

>ilr?nenqe ,9V SBr .^5S : . 88V 89V -OV -OV 
&:.9yT«- - TOO, 88 s . 89V “OV -ffj 11. TO 


V^:^iir“iTl5*-:TO5: 

; Gould InL Fin. 9V B5... 50 

: ITT An till ob 9V 89. 75 

Z Kannecaa Int, 9V -BSr.. -109 

• Manitoba 9V B9 79 

E Mlchalfn 10 94 1 75 

Nat. De>i Talecm. 9V 88 100 
'. New - Brunswick 9V 94 75 

Newfoundland. 10 94 50 

; Norges Komm^SV 99... 100 
; Norway 9V 8* .,1» 

i Nova Scotia Pwr. SV 89. 50 

I 'Occidental Flri. ID 3 *' 84 50 

. j. Orient Leasing 9V.88 ...- .25 . 
I Pannwalr 0/S F..9V 84 25 

-. Papsico Cap.-8V 84 ... .100 
'■ Quebec Hydro ID 99 .a--. 75. 
r- Sears Boebuck S 82 ISO 
Stetoil 9V 89 100 

■i Sweden 9V SS. i... -TOO 


Sweden 9V 88 -t- 200 


Sweden SV 84 , s — ,100- 

Unilever NY SV 87 TOO ; 

Wa mer-Lambart & 84 ... 100 


96V 97V-ev-ovn.ro 
91V 92V -OV -0V 11.91 
aev 8BV -ov -ov ii.» 
86V 87V -OV “OV 12-60 
BSV 88V -OV -OV 12.07 
-87V a8V -0V-0V.11.76 
89V 90 — OV^OV 1184 
85' 85V “OV “OV 11-95 
88 88V —OV — 1V.11.TO 

84 85 -0V-1V12TO 

92 92V -OV -'■OV 11-M 

-VJ\ 8 AV ~ OV -OV 11.93 
93V 94V -OV -OV 12.09 
88 88V -OV +0V 12.20 

91V 92V -OV —OV *12.14 
92V 92V-OV -OV 11-87 
84V 85V -1 —IV 12-01 
94 94V — 0V-— OV 12JS 

88V 88V-OV -0VT1.B9 
88V 88V — 0V — ovn.w 
89V 90V -OV “OV 12-17 
32V 93V -.DV “OV 11.74 - 
87»i 88V -OV -OV 11.69 
91 91V “OV “OV 11 ■» 


OTHHI STRAIGHTS leeta 
Avco Fin. KH.SECS ... 75 

Beil Canada 10V 88 CS 60 
Cr. Fonder 10V 84 CS 30 
Ex. Rav. Cpp. 10 84 CS 50 
Fat. Can. In v. 10 84 CS 50 
' Hudson 1 Bay 10V 89 C$ 80 
■ Quebec 10V 88 CS ...... . 50 

R. Bk; Canada 10 88 CS '40 
R. Bk. Canada 10 94 CS 40 
Copenhagen 8V 91 EUA 2D 
' M. Onmk. S 91 0J A 25 

• SOfT^BV 89 EUA 40 

• .Algebiane Bk. 8V 84 FI T9 

: Araev tf, 86 FI 75 

Had. - MWdbk. 8V 84 Tl 75 

• . -Nerwey 8V 84 FI 100 

Nonway 8V 84 FI 100 

Rabobank 9 84 FI 25 

Air Franca 11 84 FFr ... 120 

Eunuom 8V 87 FFr. 150 

Finland 11 84 FFr ;. 80 

Finland 11V 89 FFr. 70 

Gaz do Franca 11 84 FFr 150 
IBM France 11V 84 FFr 120 
*' Re no u ft 9V B5 FFr' 100 


Change on 

Issued Bid Offer day week Yield 
25 88 . 88V +OV 0 13.03 

60 92V 93V -OV -DV 1Z31 

30 80V 91V +9V +0V 13.03 

50 92V 92V 0 +0V12JB 

50 SOV 91V 0 0 12.79 . 

60 89V 90V -OV-OV 12.38 

. W- -90V -91V'. O’ -0V12J6 
40 91V 92V 0 -OV 11.87 

40 84*« 85V -OV -OV 12-25 


BONDTRADE INDEX AND YIELD 
Medium term Long term 
Jan. 18 ... 90-89 10.41 80.83 11.20 

Jan. 11 ... 90 SO 10.40 80.71 11.18 

High *80... 91.03 (2/1) 81.19 (2/1) 

Low '80 ... 90.89 (10/1) 80.83 (IB/1) 


EUROBOND TURNOVER 
(nominal value in Sen) 

Code! Eurodaar 

U.S. 9 bonds 

Last week 794.8 1,786.8 

. Previous weak _ - -541.3 1.375.1 


98V 98V 
W5V 96V 
88V 8B», 
97V SB 
97V .98V 


+0V 8.84 
-OV 9-57 
+0V 10.06 
+0V 8.84 
0 8.87 


Other, bonds 

Last wsek 

Previous woek ... 


254.8 308.4 

230.5 238.1 


Salnt-Golpln 9V 88 FFr 130 
Solvay at Cle 9V 87 FFc 125 


Average price changes... On day — .OV on week — OV 


Solvay at Cle 9V 87 FFt 125 

.Total 011 9V 87 FFr 150 

E|H 11V 91 £. 25 

'■Finance for Ind. 13 91 £ 15 

Fin. for Ind. 12V 89 E... 30 

Gen. Bee. Co. 12V 89 E 50 
Indonesia' 8V 91 KD ... 7 W3V 94 0 0 9.65 

Mitsubishi 7V 84 ICCt ™ 10 . 1«P» 95V_ 0. 0 . 8&9 

Norges Korn. 7V 89 KD 12 t93V 93V 0 0 8.51 

Occidental 8V91 KD ... 7 _t90V 90V 0 0 9.65 

Akzo 9V 87 LuxFr 500 94V 95V 0 -FOV 10.12 

Eiiratom 8 87 LuxFr _ 600 90>i 91V 0 +0V -9.71 

Euratom 9V 88. LuxFr -... 500 99V100V 0 0 9.79 

Oslo. City of 8 89 LuxFr 500 90V SIV -OV +DV 9.56 

Volvo SV ar LuxFr ...... 500 98 . JO _ .0. .rOV 10,02 

FLOATING RATE 

NOTES Spread Bid Offer C;dtB C.cpn Q.yld 


96V 97V- -0 -_+UV'9.«r 
96 96V tOV 0 . 9.3B . 

96 96V 0 -OV 9-25 ' 

101 101V 0 +0V 8.66 
97% 98V +OV -OV 11.50 
85V 86V 0 +0V 12.73 

95V 98V ■ 0 -OV 12.23 
«4V 95V 0 -0V1Z46 

97V B8V 0 0 11.65 

96V 97V -OV -OV 12.68 
88V 89V 0 -0V12J8 

85V S6V 0 0 13.14 

83 84 -OV -OV 13.42 

83 84 0 +0V 13.04 

87 87V +0V -OV 13.72 

95V 9SV ” OV — OV 13.70 
94V 95V -OV +1V 13^3 
B4V 95V “OV +1 13.44 


No infonnation available 
* previous day’s price. 


t Only one market maker 
supplied a price. 


STRAIGHT BONDS: The yield 
is the yield- to' redemption of tbe 
mid-price; the amount issued is 
in millions of currency units ex- 
cept for Yen bonds where it is 
in billions. Change on week= 
; Change over price a week earlier 


DEUTSCHE MARX Cbatlga on 

STRAIGHTS ''•■■■ Issued -Bid Offer day week Y7dd 
African Dot. Bit' 8 87..: 100 37V 97V -OV -OV 8A4 


■FtP, 10.12 
+0V 9.71 
0 9.79 


FLOATING -RATE NOTES: 
Denominated in 'dollars unless 
otherwise indicated. Coupon 
shown is minimum. C.dte=Date 
next- coupon becomes effective. 
Spread = Margin above six-month 
offered rate {{ three-month: 
S above mean rate) for UB. 
dollars. C.cpn = The current 
coupon. C.yld=The current yield. 


' Argentina 7V 89. 1® 

Alien Dev. Bk. 7V 89-^. 100 
'. Barclays O' seas 6V 89 -100 
Brarif a B7 — 150. 

CECA 7 91 — 150 
. Council of Eur, 7V 89...- 100 
EEC 7V.84 -— 225 

- EiB- 7V 83 200 

Eip BV SB 

Finland. Rep. of 8 88... - 150 
Kobe. City of 7V 89 ... 150 

J MJttubraHI .Chnm. 8V 64 70 

Neder. Geeunle 8 88 _. 100 
' New Zeeland TV 87 ... 200 
^ Nippon Kokan 6V 84 100 

Nippon Tel. & T. 5V 87 100 
:* Norges Ktsdinw 7V .91--; 150 

- Nonway- 6V 84 ............ 200 

r OWB.87 40 

■ OKB 7V 89 .100 

■> Tokyp,Eh»c.. Pwr; 8V 85. ;2D0 
' WortiTBank 7V91 ...... 400 

> World Bank 7V 90 ..... 250 


92V 93V -OV +0V 8.64 
9ZV 93V -0V -1V- 8J» 
91V 92V -OV — 3V 7.99 
94V £©V “ 1 ' — TV 832 
93 93V -0» fl -OV 7.90 

94V 95V “OV -IV 887 

97. 97V -OV tOV . 8.18 

96V 87V— OV — OV " 736 


97V 98V -OV -OV 834 
96V 97V -OV “OV 7.56 
96V 97V +OV-+OV 738 
10ZV103 0 -OV 7.47 

95V 96V “I -IV 7.78 
■ 94V 94V -OV -OV 8.08 
85V 88V -OV — 2V 8 22 
9SV 100V “ OV -OV 734 
96V 97V - O’. -M. 7-13 
88V 89V “OV -t?» 8.14 
96V 97V -OV -OV 7.B2 
93V 94V -OV -IV 736 
95V 96 . -IV -2 835 

99V 97V -DV “I ■8-29 


Allied Irish Bk. 5V 87... OV 
- Banco: di Roma- Int. 8 87 OV 
Banco. Urquljo 6 86.;—. OV 
Bank of Ireland 5V 89... 40V 
Bank of Tblqm SV 89 ... 4«V 
Barclays O/S Inv. 6 90 OV. 
Bergen Bk. A/S 6 89 tOV 
Bqua.'lndo Suez 5V 89 OV 
Citicorp O/S F. 0 94 tOV 

Citicorp O/S F. 83 S*0 

Chlcorp O/S F. 84 tt 


I 2/7 15V 
99V 100V 26/4 15V 15.77 

97V 97V 21/3 13V 13.72 

97V 87V 21/2 15.69 1637. 

97V S8V25/1 18.13 16.64 
S7V 97V 13/6 14V 14-62 

95V 96V 29/2 14.31 14.89 

98 98V 11/7 14.69 1435 

9BV 99V 8/3 14.44 14.60 

99V 100 23/2 15V 15.16 

99 99V 29/2 15 16.11 


Co-operative Bk. 6 86... OV 97V 98V 15/5 15.06 1537 


Creditanstalt 5V. 91 jttV 

CNT .5V 88„..i 50V 

gzb. 5v so.....: :.... *ov 

Jiigoba'nka 8 89. OV 

Ind. Bank. Japdri SV .87 OV 

LTCB. Japan 5V 86 . «V. 

LTCB Japan 5V 89 — .' OV 


97V 98V 14/3 14V 15.T8 
99V 99V 16/4 15.19 1534 
98V 99 1/2 1S.19 16.39 

93V MV 23/5 16 16.95 

97V 97V 15/4 14V 14.63 

97V 97V 13/6 1<*« M.60 

97V 97V 7/6 14.19 14 57 


Mfre. Han. O/S 5V 94 :. ttV S8V 99V 29/2 13 81 1«.m 


•Midland Inti. Fin. 5 89 OV 
Naclonal Fla. BV 86 ... OV 


99V 100V 20/6 IS 
97V 38 25/1 11V 


a,- AMregt prick changes... On day —.0V_on week — 1 


Net. West. 5V94 §0V 9B 98V 11/4 14.94 15.Pi 

Nippon Cred. Bk. BV 88 0V 97V 07V 12/7 14.44 14.79 


5 Sg&Sg™ ' - :■ ^ Bid 

■ Argentina 5V 89 ... SO- w 5H 

Auetraiia 3V 89 , 250. 91V 5*S 

, . Bergen. CHy of 4V 91 « fft- «ft “ft ift fg 

• BNDE 5 £H _ .............. ro aft 8^, -ft- IV 6 » 


Royal Bk. Scot. 5V 34. ..JtOV 49ft '. 98V 11/4 14V 1435 
Soci C. de Bgue. ft 87 OV 9ft 9ft 3/4 13V 13.73 


' BMW Overseas 4V 91... 100 
j Cnlaaa 6let. Ieie. 4V 83 -10O- 

I.- Canada 3V 89 300 

‘ Copaiffiagert'4V 91 ‘ .80 

i Council of Eur. -5 83 ... WO 

• El» 4V 91 -.-j 100 

. EIB 4V 94 , 100 

Bet. de France 4V-8fL-. 100 
: G2B 4V 89 100 

' HIM 4V .91 JS 

ICt Fin. NV 3V 94 2M 

5 Int.-Anwr^ Dev. 4V 89. 100 

; Malaysia S 88 .1^ » 

Nippon Tel. & T.-4V 89 100 
. Nordic Bank 5 89 45. 

Norges Komm; 4V 91... ioo 
0KBi3V 91- 3“ 

. Oslo. City of 4V 91 -TO" 


93 S3V -OV-2V 5.K 

MV BSV +DV-- OY -5.04 - 
9ft 9ft +OV. +ft 4,te 
9ft 34 +0V “ft S-S ; 
95V 96V 0 , -ft 5.59. 
89 8ft —2 r —3- B.8T 
» ■ 8ft 5.89 

94 84V -1W -4 8-15 

90V -.81V -JOV -IV 538 
3SV WV +0V-+1V J-74 
797, 80V -TV-2V S.SS 
9ft 81 +0V -TV B.7B 
88V 88V -OV — IV 6 66 
'9ft 95V -ft -IV 431- 
99V 99V -ft “I .5.05 
90V 91 -rOV “1 5.46 

83V 8ft 0 -TV 5.78 
89 89V -OV 5.67 

88V 89 —ft -ft -5.70. 


SogenetSVSO -5ft 96V 97V 13/7 74.44 14.90 

Sviraden.BV 91 «V . 97V '97V. 18/1 .15 1538 

TVO T Pwr. 9 91 .(D-lock) ft 37V 97V 24/5 .1531 IF*" 1 

Williams & -Glyn 6V 91 OV 9ft 97 14/3 13 13.44 

Bq, E. d'Alg. 4V 89 SF OV -95V 96V .1B/6 ‘ 5.69 6.95 

Average price changes^. , On dey 0 on week 0 

CONVERTIBLE Cnv. Crtv. . • Chg. 

BONDS — data price Bid Offer day Pram 

AGA AlEfboleg TV 89...10/J9. 1«_ - 9ft Wft -ft -1.83 
Alec lrrt. Rn. SV 94' ..1/80 tt KV 93V -ft IF n" 
AsaM. Optical 7 94 11/79-605 94-,-. O 9-84 


i * 1 * - IS S ss 


; Spain 4: 91 

• Stews eg ft 91 


V Wat-Alpine ft 89 90 


‘ World Bank ft 89 


World Bank 4V SB IgJ 


■'■Wdtfff'Bttik ft .91 


87V 87V-ft -rft 5.« 
92V 83V “TV T3V 
86 95V -ft -ft 5.41 

97V 97V— OV 'lOV 4^ 
B3V .MV +0V -ft 5.18 
917.' 82V rft rft'557 


AsaM . Optical 7 94 11/79 - 405 94- - M; O 934- ■ 

. Canon 6V 94, 8/79' 570 102V 103V +0V 1.69 

■ Clba-GeJgy O/S F. 4 94 9/TO 625 87V 8ft tOV -23^ 

Credit Suisse 4V 83 ...10/76 1325 10ft 111V +0V 033 

Dsiel Inc. ft 94 .: .11/79 TOM 96V 97V +DV 734 

Else I to 7Y 89 9/78. 158 9ft 94V -OV 032 

Ttendfi JWolDr ft 5/78/532 10ft 106 -3 331 

LPC IntsmatriL B 89 ... 9/79 35 108V 10ft +8V 1.18 

Mcldeneha Bee. 7.94.„12/79. 210 TO4 : 95 0 19.7* 

Mitsubishi -Cp. ft ft. ,10/79 «H 12ft 126 -IV 3.42 
Nippon- Seiko 7V 94 ...12/TO 339 BSV SflV 0 6.28 

N^ Eiee. Ind. 6 94 ... 7/TO '735,. 7ft 79V -ft 10 *P 
Toshiba cpn. -7V S4:,..10/79. 198 , 95V 98», +ft ?*« 
Union Bk. Switt. 5 2/8 0 .125-; lift 112V +ft S 0* 

Fujitsu 5 84 DM .7/79 475 9ft 99V 0 1S.3» 

Kensel Elec. 4.84 DM...' 4/79 1234 .8 ft 8ft -OV 5 (».•»' 
Tokyu Ld- Cp. 4 86 DM 4/78 493. 77V 78V -IV 48.07 
Uny COL BV 85 DM ..;n/ro ion Sft S7V rft 19-41. 


AveraaOrit® dwigM- Ornley -ft on mek -ft 


© The Financial Tinws Ltd..1S80. Be production in whole 
or In pert In any. form' not: permitted without written 
consent. Deta supplied by Inter- Bend Services (e sub* 
aidlary Of deteSTREAM Intaraational)- 


CONVERTTBLE BONDS: De- 
nominated in dollars unless 
otherwise indicated. Chg. day = 
Change oh day. Chv. date = First 
date for conversion into shares. 
Cnv. price = Nominal amount of 
bond per share expressed in 
currency of share at conversion 
rate fixed at issue. Prem = Per- 
centage premium of the current 
effective price of acquiring 
shares via tbe bond over the , 
most recent price of tbe shares. 1 
I Tbe list shows tbe 200 latest - 
international bonds for which 
an. adequate secondary market 
exists. The prices over the past 
week were supplied by: Arab 
Company for Trading Securities 
SAK; Kredietbanb NV; Credit 
Commercial de France; Credit 
' Lyonnais; Commerzbank AG: 
Deutsche Bank AG; Westdeutsche 
Landesbank Girozentrale; Banque 
Internationale Luxembourg: 
Kredietbaqk Luxembourg; 
AJgemene Bank Nederland 'NV: 
■Pierson, Heldring and Pierson: 
'Credit Suisse/Swiss Credit Bank: 
Union Bank of . Switzerland; 
Akroyd and Smithers; Bankers 
Trust International; Bond trade; 
Banque Francaise de Credit Inter- 
national; Citicorp International 
Bank; Daiwa Europe NV; Deltec 
Trading Company; Dillon, Read 
Oversea s Corporation; EBC: 
First Chicago: Goldman Sachs 
International Corporation; Ham- 
bros ■ Hank; IBJ International; 
Kidder Peabody Intern?‘innaT: 
Merrill Lynch; Morgan Slanlev 
International; Nesbitt Thoms or: 
Salomon Brothers International: 
Samuel Montagu and Co.; Scandi- 
navian Bank; Strauss Tumbu’i 
and Ca4 Sumitomo Finance Inter* 
national; S. G. Warburg and Co.; 
Wood Gundy. 

Qoaing prices on Januc. . 



150,000,000 French Francs 
11% Notes due 1984 


Prc^nrfrennaDygixirantQsdby 


The Republic of Franco 


Credit Ccanmercial d© Franco 


Credit Lyonnais 


Banque BmxeUes lambert SJl ♦ Banque NationalQ tie Rms 

Caisse dos Depots et Constgnatioiis ♦ c onintn Argh rmh: JMiepges einschag 

Daiwa Europe N.V * KredieBxmb International Group 

Uoyds Bank Tntemcrtianal limited ♦ Sal o mon. Brothers In terna tional 

Soci6t6 G6n6rale 


Banqas do Paris etdssRiysScis » Bangaa do IlndocWne et do Soaz 


aiwkh fvmVnf ifmnnif pr sq * Aiosmona Bank Nedodand NV • American Express Bank International Group * A Z A m os ft Co. Li m ited 
iwirianimnJ winiHmw Bnnt NJE * Amh Bant T»n m«im»»nt ctsnpaoy Umfteti ♦ BciflBff Ccanmetdale lU i Ufing • dcd. GoHaido 

Bnnrft Iwilwnrimft • Tlnnt rd Aworlwr Tr'toTnrrHrtpfTl 1 imil Bd • VwwV TnHwe Vwiar IwtflmnHnnnl limited • Bank Max Fischer ECV 
Banfc fl& Gamefam litschaflAkllai^BaeUschQtt * Bonk: Guhwfllffi Kna. Btmffaner (Oveiseast Limited » Bank: ol H«lrfnk i Ud. 

Bante Mees ft Bope NV * Tbo Bank: at TMcgo (HoTlmid) H.Y • Bankeis Thist Intamatjonjal Limited 
Hfmqno Arrrtv* mi iw to iTwi»«w frto ^Ogi ostlSBeBaant (RJLtL) * Banana dn Baadlnx SJL ♦ Banoce Euioiteenaedelbkyo 
‘Rrrw. ^n n Art rrmmttma ‘FrlArrin nr « Bancpie RampcdsO d» Otedft Intomaiianal Dmilixl * BancpiB Gfenfclgla duLuMtaibOnrgSA. 

Banque Horrat • BaxiqoelaiecmcdionaledLnxraiibouiuSA. • BacqaalppaSA. • Saaqoa Louls-Dnaffiis 
* mip i tU> Ka rrm-ra •Urrhhtrn'ha r^r UnTtoi l > Wrmfp io riw Paris dfts PaTS-Bas POUT 1i3 Gnjnd-DucJte da LlttembaUITT 
U nnqn a Bnpitono'SniBlB SA Tmamtimnj * TlrmqTM* Mrtg do Gftstian HnnngU > T B 9J3J! « BOBqiM Bo t hs ritfld 
8i^ BA>igSK^H |inTiriAr i>B i iio p iBnTui.gTCmirp « Bawqna da rDplon Eurotteenne * BoagiiBttoifls ri C onBimi dolxlflRuLl 
B imq n u Vhmi* »'Barelgpt BnmV In tomiTHrmnt fimlt ftri « BmfdgTE Kol fc CO. R.V * Bdrfn n BfOtbOg Be CO.. LxmilBd 
B nynf«riw Trfnfto O vrnV fltnwwilw ite * Bft ywrf«riM* V ia wofnclMmlr IVitoriiftHiinnl S A. • BCV0SI1 Basic * BfflUlie f HcmdBls- Had Rdftl ftu iMf Bunk 
r v rt e n a * Ban f ini* iton Bwiwjimmi K^wklinfi » rawhnla PfifwVmt * QlQSO WnnhnWnn 1 imllari * ChOBDiCOl Bank: l UtOllkll l Oflf l l GtOUP 
Chifaton trlinBy ng: fta rtift ii pa • CEBCUmiled • f W wwp Trii*imnffaneil Simm * Cuiupuynio AuxQiafze de GAranca RDunclkie SJL 
T/t ri'i'm iir jnia WimiirlAw a »' tVmp n gnlB UfwiAgrT tfjT i o (to B nnu fl y « rrmMrxwttai TWiWc fimilwri • Copenhagen TTandBlshnnk- ♦ CoanJy Bank Limited 
CcMttAoricdte •• Ciddff ChimlciBo * Cr6dtt Cammeidai da ftanco (Saisse) SA. ♦ CrtdfllndustiUffdTUsacoeidolosaaino 
CUdttlaibutzIoZetCtammsudtt • CMd&IiozuaisPiaaxBJkS * CMdUdnNasd • Credit Suisse PhsLBoston Limited 

• Dai-Icili Eaffigyo v*mV Nsdmkmd NVE • Richard Dans & Ca Bankters * Den Dansks Bank ai 1871 AMB stife to 
Dennor^keCredilbanlt * « DG BANK Deutecbo Geixasunschatebank 

tminn , Powl OtniMfn flni pftiw^ , nt muuAri af BfiwV AMto\ yw»lkrh nft « DtBXal B nT7lhnm LO XO b fl tt InaxpORded 
EHectonlxxnfcWatburo AkttengeseHschaff • PSnacra • Babert Flaming & Ca. Limited * Paji international finance Limited 
f^ynn*mr r> * a - ,twTffH, ~ K “ i va»«*«wnwi} v AC m«mryr • Arttnuyy cihhw; wrarHnfl * Tjrf. * GlroaeatralQ and Bank dfa ftstenejc hischn n Sp arhmtw n AkHeug nseTlsriY ia 
Sm^we Tntorrw»Hr>nrrt fVyrp « T» . n w ) .n- M; T>oT<V rfrndaH * Hawricrfio T/mHndv inlt - CimgHTltmla - • tHfl Samuel & Co. li mite d 
Tnrtrrrtri abgale vem Japan (T wmto^Vmft) Al-HorigopciTterhafl • lntgr-Alpba Asia ♦ Xnn«inte OsnflL&-PanMel 
Xldde^ Peabody tnternattaoallJmfled « XtetaroiL Benson Lhniiad • Xredietbanl: N.Y • Xdhnlxrabl^bmanBioiharsInleiiialkHial 
EuotzU Dnelga thxding Contrasting & Zxrreslmanl Co. (SAX) * Kuwait Tn tom frrtnnal lnvaslnieni Ca. s.a k 
v^wgpfiTm > n«f »iiimrf fVgn prmy (SAIT;) * Icmrnrrt H mthiOT a- fa , f fmfi flH » Laztnd Rteres at Cte • Loeb Ehoades. Shecason. IntemaHoiuti limited 
LTCB AMa limited • Wfamfyn- f ir mre Hmtfw w I hn.iari • MrrrW. MMVmtf Timilpd «. MeJ^od~83Png Weir Tnlflmat ional Limilad 
LtorHTI T yrw-»i Tn tomrttinrvri «■ fVt + MHmKtrtrf Kmifr (Pmnpn) gA * H/TtUnd WnrmnB BmopB Limited • SOmTlBl MOnfaXgU & Cp. Limited 
Marfltm Sienldl & Cto. limited • Morgan Guaranty lid. * n*« lwimini f*/-^rvmar r-wi wnr>v (Snndl AMhfart • Nededandse CrtKiletbankKV 
. MMkfim.rt.rtw. TutrtriorwJrmriKlvTnV CT « i tm^ . The NUfto Secniiiios Ca, (Europe) Lid. * Nippon Rnopean Bank SJL 

WniyrnTTi Entooetrv *■ Unwin nto-to iitn^M huiv la m m itrHiA ^ ~WftndicBaiAIimited ♦ Orion Banfc limited 
Cste mwcIrif i chB l a ndgrf xmk: Ataengeseibdbafl • CsteareiciiLscfce tfoDcJjcniSeu AJSiea^ese/iziinn • T&tcaligaz 
Pieirson,H<ddtinggePiersanN^ »lk«tipcniKki • Privalbanken AMese^ob » EotbscbadBaokAG * NM. Eothscinld a Sons Limaod 
Tbe fioyxti Bank oi Canada (London) Unified • SanwaBcaD&(prKi mw i ite is)IJnnteil « ScanrtlnaflanBanfc Limited • ScboeDerScCa. 

Mft nrf m vyw; j J ITimrj^t'hrrArr V/rr ^ fj 8t Tfrfrite d • Q • fnrtln»gi «ifeg EnrirOda Banka P. 

SlawnbQigOytnis avan Eegben N.V * smflb.Bame£ Hants Upbcan 8: Cft Incorporated * SocWABancaire Barclays (ansse)SA. 
■ariMd rnntrnlo ria Hmvp fl * SotilAtA Camtoto AterfHoimQ rto T UTtiqiift * S>v*fAf.fr ftAnAm to dfl Banque 5A. ♦ SCqUCinaiSe de BCfllQPB 

^adxmkenuis Bank * SamiteanoPinonjceliilemafiaiial * SrarifcaHandelsbanlOTi ♦ Usttn Bank of FintaidUd. 

Union Bank: r^Snttzex}and(Socatitie&) limited * TMandeBanqnesArabesetEransaisas-IJBAP. 

• •^nmfweuimriVP tacttvTwV AWfoTvyaeoHfy*xTtt * Rg_ VB’ ii l ui rg Cn Tirt m Wa *Jil « Wl t 5t 3lB Ijmd nfibcmlc Gi ff a POtniT B 
Wffllmra, gfyn fcOn. * TtennWMterPiai yririM*: »ttema«anal , > WbodSnndylimflod * ’7amflliClliTn1»fmnfimiOl(Emy^^ 
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Financial Times Monday January 21 • 


Companies and Markets 


WORLD STOCK MARKETS 



18* 
84t2 
48 
SSI; 
43 Is 
zasg 
46* 
36* 
281; 
4lTg 
1613 
45 

a; B 

4S 

5712 

37 

sera 

535; 
87* 
331 8 
81* 


141; 

183, 

315, 

225a 

30I 8 

173, 

21 

3fi5a 

IS* 

23* 

114 

27l a 

7 

345b 
32 7a 
22 * 
157* 
281* 
21 
29 
141* 


•AMF_ 

i AM Inti 

AHA 



Abbott* Lab*. . .. 

Acme CI*va~ 

Adobe Oil A tu. 
Aetna Ufa A Gu 
lAhmanson (H.F.j 
Air Prod A Chem 

Akxona 

Albany Inti 

!Alberto-Cutv. 

'Albertson's. 

Alcan Aluminium 
‘Alco Standard.... 
Alleghany Ludm. 
Allied Chemical .. 

, Allied Stores 

Allls-Chaimora — 
Alpha Portd 


14* 

165a 

313, 

511; 

39?3 

89* 

447b 

355a 

315, 

595 , 

IS 

303; 

07 0 

401, 

55* 

38* 

295; 

52* 

84 

34* 

17la 


63* 

33* 

52TB 

51 "p 

145, 

69 

47* 

411* 

£578 

23 

36* 

30* 

234 

SOU 

34* 

94 

475, 

39* 

29 


46 <s 
141* 
31* 
254 
94 
404 
321; 
34 
243, 
17* 
2778 
257ft 


JlCM ... ... ...... ...... 

Amal- Sugar 

Amax— — 

Amerada He**-... 

Am- Airline* 

.Am. Brand*. 

•Am. Broadcasts.. 

Am. Con 

Am. Cyanamid..... 
Am- Elect. Per... 

Am. Express 

Am. Gon- In trice. 
Am. Hoist ft Ok... 


634 

31 

493, 

514 

104 

69 

343, 

36 

314 

IS 4 

313; 

57* 

21 


SB 

584 

643, 

261; 

203, 

40* 

21* 

2356 

434 

SOU 

274 

30 

33 

26* 


107b 
244 
Si's 
451, 
234 
834 
393; 
29 1? 
207a 


26* 

55* 

58 

26 

34* 

294 

303, 

41 

47* 

264 

39* 

494 

244 

315; 

574 

154 

251. 

544 

315; 


25* 

454 

257, 

277, 

354 

62* 

39?a 

274 

37* 

144 

391; 

44 

34* 

19 

194 

407a 

28* 

294 

161; 

15* 


24TS 

Am. Home Prod. 

26in 

19 

Am. Medical Int. 

33* 

die 

Am. Motors. 

8 

do 

.Am. Nat Reacea- 

45* 

24* 

,Am. Petifna 

37* 

17* 

Am. QuasarPat.. 

24*: 

39* 

Am. Standard .... 

51* 

?.b 

Am. Stores 

28* 

Slh 

Am. Tel. * Tel. 

517, 

15 


25* 

16* 

Amfac 

27 

29* 

AMP 

37* 

lOTr 

'Am pax 

21 

14* 

Amstar 

2D* 

5.1* 

Am stead Inds 

43* 

14* 

Anchor Hockg ... 

16* 

19* 

Anheuser-Bh — 

25* 

17i« 

Areata 

28* 

135a 

Archer Daniels... 

327 b 

19* 

Armco 

28* 

14i, 

Armstrong Ck- ■ 

163; 

13* 

Asamera Oil 

23* 

1 Jb 

Asanco 

5Hb 

S3* 

Ashland Oil 

41 

15J| 

Assd D Goods..... 

21 7g 

56 

Atlantic Rich 

88* 

28* 

Auto-Data Prg. .. 

38* 

18* 


27* 

14 

Avery inti 

19* 

15 

Avnet 

26* 

37 

Avon Prods 

38* 

31 

Baker InU 

57 

21* 

Balk Gas A El. . 

213; 

IB* 

BancaJ Tri it. 

545b 

19* 

Bangor Punta ... 

27 

24 

Bank America ...- 

25* 

31* 

Bank of NY 

35* 

33 

Bankers Tsk NY. 

43* 

14* 

Barry Wright...... 

25 Jb 

18* 

Bausoh & Lomb- 

36* 

35* 

Baxt Trav Lab. .. 

4b* 

19* 

Beatrice Foods... 

21 

80 

■Beckman Instr... 

30* 

22 

Beech Aircraft...- 

56 

3* 

Baker Inds. 

13* 

14* 

'Bell ft Howell 

24* 

56 Ip. 

Bendix 

50* 

22* 

Beneficial - 

257 S 

19 >2 

Beth Steel 

24* 

51* 

Big Three Inds... 

45 

lb* 

Black ft Decker.. 

21* 

21* 

Block HR 

25 

21* 

Blue Bell 

54 

3B 

Boeing 

b2J0 

26 

Boise Cascade ... 

38* 

24 

Borden 

24Js 

26 * 

Borg-Wamar 

35*; 

bta 

Bran iff Inti 

8* 

24J- 

Briggs Stratn 

241b 

2b* 

Bristol-Myers 

35* 

lb 

BP 

31 7g 


12* Brockway Glass. 

84 Brown 

314 -Brown Forman 8 

23 Brown Crp 

164 Brown At Sharp.. 
Ill, Brawng-Ferrls....' 
114 (Brunswick ..... 


14 

18 

303; 

27* 

294 

16* 

14* 


24* 

18* 

54* 

33* 

B6 

434 

56* 

594 

65* 

31* 

34* 

27 

164 

56* 

294 

294 

35* 


164 

15 

554 

101 ; 

641; 

27 

444 

314 

40* 

144 

284 

20 

10 

19* 

12 

22ia 

25 


Bucyrus-Erln 

Burlington Ind... 
Burlington Nthn. 

Burndy 

Burroughs 

CBI Inds 

CBS 

CIT Financial 

CPC Inti 

Campbell Red I 

Campbell soup.. 
Campbell Tagg ■■ 
Canal Randolph . 

Can. Pacific 

Carlisle Corp..... 

Carnation 

Carp Tech 


224 

18* 

607 e 

32 
80 
40 
544 
514 
63* 
334 
30 
26 
154 
37S; 
24* 
254 

33 


20* 
61* 
407 B 
304 
164 
164 
283, 
187a 
25 
84 
284 
15* 
494 
43 4 
444 
25* 
84 
29 4 
10* 
457 b 


Carter Hawley 

| Caterpillar 

Cetanese Corp...., 

iCentex 

| Central At 8W 

| Central Soya ; 

(Central Tel UtTI—' 

Certain-teed i 

'Cessna Aircraft..' 
iChamp Home Bid! 

'Champ Inti i 

Champ Sp Plug..., 

Charter Co | 

Chase Mann hatn 

Chemical NY 

, Chose Pond 

iChessi* System - 1 
| Chicago Pneum..; 

[Chrysler 

'Chubb i 


17* 

64* 

47 

364 

134 

15 

23* 

145, 

24* 

1* 

27* 

104 

384 

SB4 

384 

924 

313, 

S3* 

8 

SB* 


33* 

18* 

iCJncinnatl Mil. —• 

33* 

26* 

2059 

Citicorp 

21* 

89 

53* 

■Cities Service-... 

86 

2150 

14 

City Investg 

lbT0 

45 

365; 

Clark Equipment 

38* 

37 

17* 

Clove Cliffs Iron. 

36* 

13 

9* 

Clorox 

10* 

12* 

8*6 

duett Peaby 

9* 

45 ' 

31* 

Coca Cola 

327g 

7* 

b* 

Coca Sti. NY 

57b 

19 

135s 

■Colgate Palm 

Id 11 

10*8 , 

7* 

1 Collins Aikman— 

7* 

5110 

34 

(Colt Inds 

47* 


Columbia Gas.. - 
Columbia. Piet. - 
Com. ins. Am — 
Combustn. Eng- 

Combustn. Equip 

Cm with Edison. 
Comm. Satollio.. 
Compugraphic... 


CIG 

Comp. Science 
Cone Mills 

Congoleum 

Conn Gen Life. - 

Conoco 

Conrac 

Cons Edison 

Cons Foods - 

Cons Freight 

Cons Nat Gas- 

Consumer Power 
Conti Air Lines- 

Conti Corp 

,Contl Group. 

Conti Illinois. 

Conti Telep 

Control Data 


.Cooper Inds- 

Coons Adolph 

Copeland 

Copperweld 

Coming Glass ...- 
Corroon Black.. 
Cox Broadcast' B 

Crane 

Cracker Nat 

'Crown Cork 

'Crown Zell 

Cummins Eng ... 
Curtlss-Wright ... 

Damon - 

Dana 

.Dart Inds 

Data Gen - 

Dayton -Hudson 

Deere 

Delta Air 

(Denny's — — 


Dentsply Inti ; 174 

Detroit Edison ... 123; 

Diamond Inti - 437a 

.Diamond Shamk 33 

DiGiorglo 13* 

Digital Equip 694 

Dillingham 144 

Dillon IB 

;Di*ney (Walt) 474 

Dome Mines ’ 564 

Donnelley (RR)....- 274 

Dover Corp * 334 

Dow Chemical.... 34* 
Dow Jones 


44 


34* 

■ 23* 

Dravo 

34 

56 

35* 

Dresser- 

50* 

18* 

10* 

iDr. Pepper 

13* 

20* 

16* 

Duka Power 

18 

46* 

. 31* 

Dun A Brad 

43* 

48* 

37* 

Du Pont.. 

41* 

54* 

27* 

EG AG 

49* 

3* 

1* 

EMI- 

3 

211; 

15 

Easco- 

1710 


5/fl 

.Eastern Airlines 

7'fl 

25* 

15* 

Eastern Gas & F. 

28* 

66* 

45* 

Eastman Kodak ' 

46* 

29* 

23* 

.Eaton - 

25* 

20* 

14* 

'Echlln Mfg- 

IS 

29* 

231; 

Eckerd Jack 

26* 

27*; 

18>; 

■Electronic Data. 

25 7b 

45; 

2*4 

Elect Memories ‘ 

4* 

25 

15* 

El Paso 

24 

38* 

32* 

Emerson Elect... 

45* 

23* 

' 15* 

Emery Air Fgk ... 

15S0 

411" 

29* 

Emhart- 

30* 

32* 

14* 

Engelhard MC ... 

297 B 

29* 

17 

■Erraerch 

27 

22* 

12* 

■Envirotach - 

14* 

311 2 

24 

lEvnark 

277, 

30* 

22* 

Ethyl 

29* 

25* 

18 

(Evans Prods — .. 

26* 

42* 

26* 

Ex CellO 

41 

60* 

48* 

Exxon 

56* 

29* 

22* 

FMC 

287a 

12* 

730 

Faberga... 

12 

6* 

3 

Feeders — 

4* 

455b 

56* 

Federal Co 

37* 

20 

14* 

Federal-Mogul .. 

174i 


197s 

32* 

10* 

35>b 

37 

134 

444 

21* 


21 ■ a 'Fed. Paper Brd..- 
54 'Fed. Resources .. 
257e iFed. Dap. Stores, 

244 'Fleldcrest Ml 

84 Firestone 

384 1st Bank System. 
144 1st Charter Fin— 


15 

314 

10 

28* 

261, 

94 

874 

154 


193; , 144 
404 324 

474 314 

*14 ' 11* 
33 4 254 

16 8* 
64 4* 

125; 74 

19* 124 

56* 29* 

32* 244 

45 4 30* 

304 184 

28 . 154 

444 30 

114 5* 

854 32* 

39 . 264 

134 , 94 
45 : 244 


(1st Chicago 

1st City Bank Tex 

1st Inti Banc 

1st Mississippi.... 

•1st Nat. Boston— 

1st Penn 

'Fisons— 

Fleetwood Ent— 

Flexi-Van 

Flintkote 

, Florida Pwr ft S- 

'Ford Motor 

Foremost McK-...- 
Foster Wheelar .., 874 

Foxboro SB* 

Franklin Mint 104 

Freeport Mini..... 564 

■Fruahauf 384 

IGAF 11* 

GATX. 37 


14* 

39* 

374 

30* 

314 

84 

6* 

9 

15* 

544 

244 

334 

851, 


25* 

364 

49 

374 

157s 

25 
72 
56 
10 
364 
534 
89 
654 
1770 
18* 

10« 

39* 

304 

26 Tb 

64 


15 

. 224 
394 
I 247, 
1 94 
{ 17* 
I 86 
i 45* 
3* 
284 
I 29* 
| 2370 
• 494 
124 
74 
: 62 
■ 25 
36* 
194 
. 3* 


GK Technologies 254 
'Gamble-Skogmol 33T a 
(Gannett - i 464 


iGeloo- 
!Gen Am Invest... 

[Ben Cinema 

Gen Dynamics... 
Qen Electric- — 
Gen Exploration 

IGen Foods 

Gen Instrument.. 
Gen Mills- 


'Gen Motors- 

fGon Portland 

(Gen Pub Utilities. 

■Gen Rain see- ] 

IGen Signal.... | 

Gan Telep Elec.... 274 

Gen Tire — • 234 

iGenesoo 37, 


28 

14 

204 

71* 

534 

44 

32 

51* 

25* 

53 

17 

8Tg 

83 

39* 


364 

304 

51 

30* 

80 

80* 

28 

44* 

237b 

184 

894 

424 

39 


21 

233, 

874 

23* 

354 

14* 

23* 

14* 

17* 

12 

224 

28* 

314 


Genuine Parts. 

Georgia Pac 

.Geosouroe 

! Gerber Prod-.. 

GettyOIl 

Biddings Lewis 

[Gillette 

Global Marine. 
: Goodrich (BFi.. 
Goodyear Tire. 

Gould 

[Grace 

Grainger (WW>. 


. 24* 
. 29* 
. 61 
. 25* 
.• 77T 0 
. 29* 
. 26 
424 
. 203, 
. 133, 
. 264 
.- 424 
.' 363, 


,GL Atl. Pac. Tea 
Gt. Basins Pet.. 
,GtNthn,Nekoosa 
:GLWest Financi'l 
Greyhound .. . - 

Grumman 

Gulf & Western... 


Gulf Oil 

Hall (FBI 

Halliburton 

HammermillPpr.' 

Handle man 

Hanna Mining.— 
Har court Brace.. 
Harnischfeger ... 

Harris Sancp 

Harris Corp- 

Harsoo 

Hecla Mining 

Heinz (HJ). - 

.Holler inti 

Hercules 

Hershey. 

•Heublein — 

Hewlett PkcL 

, Hilton Hotels..... ■ 
Hitachi 


164 
; 154 
. 154 
. 314 
1 64 
i 10* 

■ 153, 
244 
264 
164 

■ 26* 
234 

. 164 
94 
164 
■ 404 


Hobart Corp 

Holiday Inns. 1 

Holly Sugar. — ... 

Horneataks. 

Honeywell 

;Hoover 

Hoover Unlvl - 

Normal Geo- 

Hospital Corp — , 
Household Fin ... 

Houston Inds 

[Houston Nt Gas..' 
Houston Oil Min. 
Howard Johnsn..! 
(Hudson Bay Mng 
Hughes Tool 


244 

11 

• 37* 
- 154 
11 

' 234 
' 39* 
' 104 
| 194 
i 4* 
I 64 
! 18* 
1 184 
{ 47 
1 29* 
1 494 
. 224 
I 614 


'Humana 46* 

Hunt (Philip A) .... lire 

Husky Oil : 63* 

(Hutton (EF) 264 

'HuycJc I 14* 

llC Inds 1 234 

lINACorp 514 

ilUIntl ! 124 

Ideal Basie Ind...; 244 

! Ideal Toy — 54 

■1C1 ADR. ; 8* 

limp. Corp. Amor 214 

1NCO 284 

jlngeraqli Rand.-i 54 

'Inland Steel 1 32* 

•Intel 69 4 

ilnteiiake 1 264 

(IBM 69* 


184 Int. Flavours 194 

334 'InL Harvester .. 33* 

17 ink Multifood*... i 194 

36 Ink Paper : 41* 

104 link Rectifier 23* 

24 ;!nk Tel ft Tel , 27 

1770 Iowa Beef 29 

284 llrving Bank ; 34* 

194 'James (FS) 1 24 t b 

29 'Jaffn-Pilot 297 B 

30 'Jewel Cos , 29 

SB* (Jim Walter • 30 

22 .Johns Manville— > 244 
24* (Johnson Contr ...i 304 
65 Johnson A Jna ...! 784 
9 iJohnathn Logan 94 

16* IJoatena. 1 231, 

264 Joy Mfg 36* 

20* IK Mark , 22* 

1712 Kaiser Aftimln • 21 7 a 

17a (Kaiser Inds. 2 


453; 
25* ( 
134 ; 
17 1 
214 > 
414 > 
531, • 
78* i 
394 1 
484 , 

147 S 1 

204 ' 
26* ! 
28* I 
494 | 
124 ; 
263, ; 

124 ' 
834 i 
267, ; 

244 -i 
314 
30 I 
36* • 
29 r 
284 I 
42 

63* I 
474 : 
50»8 | 
434 • 
687, • 
29* , 
324 
54 

96* 1 
16* 
684 ' 
174 . 
664 


204 1 Kaiser Steel. — — 1 32 


Kaneb Services-. 24* 
Kaufman Brd..— 9* 

Kay Corp : 17 

Kellogg - 18* 

|Kenneoott Cpr.. SB7g 

22 r 8 I Ken name taf 534 

484 Kerr- McGee. 76* 

28 Kidda Walter 35 


124 

74 

12 

17 

21 


39* 
11* 
204 
17 1 8 


Kimberly-Clk ! 43* 

King's DepkSt...' 12 
Knight Rdr. Nwa 253, 

Koehring- 20 t 8 

18* iKoppera 28 

434 Kraft 464 

74 Kroehler 8* 

173, Kroger 18* 

67 8 |LTV. - 184 

18 iLaniar Bus. Prod' 304 
174 iLearSieglar..—: 26 


194 ILaaseway Trans.: 237 8 

19* ikeesona. 314 

234 | Lenox. 264 

Levi Strauss. 33* 

Levitt Furntr — ■ 264 
Libby Owens Fd. 254 
Liggett Group..- 37* 

Lilly (Eiil.— - 563, 

Lincoln Nat. ( 46* 

Litton Inda J 493, 


194 

18 

333, 

29'* 

471, 

364 

18 Tb 


414 


184 1 Lockheed...—. . 

423 , , Loews. 65 

214 ;lone Star Inds— 29* 
247g Longs Drug Sirs. 264 
234 Louisiana Land.. 48* 
19* [Louisiana Pac. ... 254 


187, 
81* 
68* f 
20 

374 t 
484 ; 

S5 1 * 
20* ! 
294 • 
is* ; 
71 

24* I 
504 i 
307, 1 
274 1 
127, ' 
183, I 
10* ! 
274 
254 ; 
28* 
13* , 
284 1 
51* 
43* : 
324 
31* ! 


8* 

'Lowers tain. 

10 

42 

iLubrizol 

60 * 

14* 

(Lucky Strs 

15 

37* 

[MCA 

56* 

7* 

■Macke 

87* 

107r 

.MacMillan 

145* 

35 

(Macy 

66* 

13* 

(Madison Fund.... 

20 

50 

Mfors Hanover- 

325s 

Bbi, 

Mapco 

42 

34* 

Marathon Oil — 

53* 

14 

Marine Mid 

19 

19* 

Martay 

2300 


117, 

594 

15* 

293, 

18 

194 

8* 

137, 

67 B 

2170 

184 


387a J 
16* : 
294 < 
274 I 
31 T b ! 
31* 
384 ’ 
403, • 
764 
364 
224 ; 


227, 

44 

157, 

40 

20 

244 

24 

23* 

10* 

23 

204 

254 

26 

167g 

334 

634 

274 

15* 


Marriott 

Marsh McLenn ... 
Marshall Field- 
Martin Mtta..V.._.l 
Maryland Cup — .. 

Masco 

Massey-Fergn 

Mass Mutl Corp... 

■Mattel 

[May Dept Strs..... 
iMayer (Oscar) ..... 

(Maytag '• ' 

McCulloch Oil ..... 
McDermott (JR).. 

[McDonald's 1 

(McDonnell Doug. 

•McDonough 

McGraw Edison., 

{MoGraw-Hill 

(McLean True kg.. 

Mead - 

: Media Genl-. 

(Mellon Natl 

Melville 

[Me mo rex. 

Mercantile Strs- 

1 Merck. — 

'Meredith 

[Merrill Lyneh , 


19* 

657, 

21* 

494 

28 

26 

104 

154 

8 

224 

214 

244 

13* 

884 

42Tg 

42* 

30 

29 

29 

144 

28 

274 

28 

284 

174 

39* 

704 

344 

223, 


631; 

264 
70 
35* 
654 
55 
581, 
193; 
13* 
24 4 
61 u. 
464 
544 
584 
18* 
154 
97 
254 
35* 
493, 

251 S 

35* 

304 

23* 

37 

20 * 

207, 

35* 

333, 

164 

814 

234 

364 

I 84 

274 

48* 

15* 

284 

363, 

37 


34 »a 
16* 
504 
19* 
074 
454 
364 
117 6 
8 

131? 

463; 

28* 

434 

36 

124 

1270 

40* 

14 
264 
534 
15* 
274 
184 
154 
184 
144 
134 
257a 
204 
11* 
57 
IBS, 
31 

15 
214 
214 
124 
204 
20 
204 


Mesa Petroleum 

MGM 

Metromedia. 

Milton Bradley - 
i Minnesota MM 

(Missouri Pac 

Mobil 

■Modem March®. 

Mohasco — - 

■Monarch MT 

Monsanto- 

MooreMcCrmk-. 

Morgan 1 JP‘ 

Motorola 

Mu rising wear 

.Murphy iGCf. 

(Murphy Oil 

Nabisco- 

Naico Cham. 

Nak Airlines. 


684 

20’; 

734 

514 

464 

514 

534 

1470 

94 

23* 

60* 

45* 

457 £ 

55* 

14i, 

144 

93* 

23* 

524 

494 


iNat. Can 

Nat. Detroit.. 

Nat .Dtst-Chem. 

Nak Gypsum 

iNak Semicduotr 
;N«t Service ind. 
[Nat Standard. - 

iNat. Steel — 

Maternal 

NCNB. 

NCR. 

(New England EL: 

[New Eng. Tel 

■NY State E Ac G .. 

NY Times- 

.Newmont Mining 
(Niag. Mohawk.— 
Nielsen (AC) A. - 

INL Industries 

NLT 


23* 
284 
294 
224 
35* 
20* 
194 
29* 
31* 
14 U 
76* 
224 
34 
16 
234 
484 
184 
884 
363, 
23* 


29 

477, 

52 

584 

25* 

14* 

.52 

36* 

294 

57* 

117, 

52* 

35i s 

17* 

29* 

394 

24* 

174 

264 

24* 

394 


817, 

19 4 

247, 

357, 

21* 

5 

284 

S54 

23* 

25* 

a* 

244 

28* 

14* 

15* 

28* 

18* 

15 

181, 

16* 

27* 


[Norfolk At westn 
Nth. Am. Coal ... 
[Nth. Am. Philips 
,Nthn. Nak Gas - 
‘Nthn. State Pwr. 
•Northgato Exp— 

■Northrop — 

Nwest Airlines — 
Nwest Bancorp 

Nwest bids 

Nwestn Mutual— 
Nwestn Steel W. 

Norton — 

.Norton Simon 
(Occidental Pet— 

[Ogden 

Ogiivy Ac Math-.. 
Ohio Edison . — . 
lOfcta. Nak Gas -. 

Ofin ■ 

lO mark 


29 

43 

29* 

56 

22 

ia* 

52 

28* 

24* 

39* 

9* 

384 

344 

IS* 

257g 

55* 

224 

144 

22* 

17* 

39* 


194 < 
40 , 
304 
224 1 
23* 
54 

16t b ; 
25 J 
234 
56 ( 


10* {Outboard Marine, 15* 
2070 'Overseas Ship — 35* 
243, jOwens-Comlng , 28?s 
17* (Owens Illinois — : 22* 

16* |PHM Group 22* 

234 .PPG Inds 31* 

104 Pabst Brewing— 1 I 4 
.21* IPac. Gas & Elect 22* 
19* (Pac. Lighting — 21* 
41 ;Pac. Lumber 63* 


15* : 
194 • 
84 
6 B 
397b 
324 > 
25* ! 
34 ; 

554 | 

4370 1 
44. 

28* j 
4470 ! 
414 i 
324 
41 i 
37* ! 
17* 1 
38* i 
site ; 
414 : 
37* - 
347, j 
29* 1 
lie 1 
294 ' 
56* 
SB 

26* • 
884 ; 
224 - 


117, |Pae Tel Ac Tel .... , 127 B 

144 Palm Beach 16* 

5 Pan Am Air.- 5* 

43* .Pan Hand Pipe.... 60* 
1870 Parker Drilling... 38 
24* [Parker Hanfn • 29* 

19 Peabody Inti ‘224 

24i0 Penney JC— ' 247, 

30* [Pennewatt 33 

20* ipeonzoil .... j 424 

31* [Peoples Gas 454 

22 | Pepsi co 23* 

26* Perkin-Elmer [ 42* 

28 [Petrie Stores. 1 29* 

15 Petrolana 31* 

294 [Pfizer — — 38* 

2070 Phelps Dodge.—' 37 t b 
13* .Philo-Elect i 14* 

29 [Philip Morris 31* 

294 'Phillips Pet 51* 

324 Plltsbury — 37* 

12* [pioneer Corp 36* 

22* Pitney-Bowes 33* 

20 Pittston — 27 

5* Planning Roch— 64 

19* Plessey 254 

22* Polaroid — 24* 

29 I Potlatch 37 

204 iProntico-Hal! 224 

70* , Proctor Gamble. 


73* 


18* ipub.Sorv. E AG. : 1870 


2670 ' 

424 I 
18* ! 
35*8 . 
297, | 
32* ; 
10* : 
284 . 
12* 1 
12* 
1870 
57, : 
773, • 
a44 
10 • 
33* > 

16 , 
71* ’ 
60 


224 iPub-S. Indiana.. 23 

294 Pullman — 1 314 

14* Purax — 16* 

26 [Pu rotator 32 

22* [Quaker Oats. 29* 

19* iQuanex- [ 264 

6* .Questor 

21* RCA 

74 ;RTE 

10 [Ralston Purina—; 12 

7* ’Rama da inns- 8* 

i* Rank Org ADR — ■ 

427, Raytheon— 

13* Reading Bates--. 

4* Redman inds 

25 * Reeves Bros ........ 

107b Reichhold Chem. 


7* 

224 

8* 


44 

75l # 

33* 

10 

29* 

14 


284 Reliance Efec — 71* 


30* • 
30 1 
26* | 
344 . 

5470 j 

31* i 

19* ; 
59 

*3 i 
I!-' 

27* 

394 

127, 

21* 

56 

48* 

51* 

4770 


34* Reliance Grp 
21 4 Republic Steel . 


59* 

24* 


20b, j Rep of Texas 27 

11* ;Resch Cottrell—. SO 


Reserve Oil Gas.. 32* 


201, [Resorts inti A..... 32* 

17* Raveo 1 DS 1 261, 

10* (Revere Copper...! 164 

377, 'Revlon 

154 'Rexnord 

28 (Reynolds (RJi... 


41* 
17 
33 4 
35* 
24 


24* 

197, 

164 
21* 

8* 

141 » 1 < =. 

26 Rockwell Inti— 554 

28 * I Rohm £ Haas 444 

144 Rollins. • 28* 

28* ;Roim f 46 


Reynolds Mtls. 
,RJch-MerrelL— 

[Rita Aid » 284 

Roadway Exps —1 254 

Robins (AH).. 

Rochester Gas - 


9* 

14* 


117, 

467 b 

207, 

80* 

544 

20* 

254 

30* 

324 

38 
46 

39 4 
5970 
424 
364 
55 
37* 

9 

9* 

58 


• 9* 
I 12 4 

I 12 

! 54 4 
' 214 
1 11* 

1 147 S 
. 13* 

- ao* 
, 264 

• 334 
' 214 

34* 

27* 

25* 

29* 

19 

. 6* 
1 4* 
264 


'Roper Corp* 

[Rowan 

Royal Crown 

■Royal Dutch 

[Rubbermaid 

i Russell Stvr 

'Ryan Homes. , 

'Ryder System—: 
(SPS Technolog... 

.Safeco. 

.Safeway Stores- 

!Sk Joe Minis - 

(8k Lou Is -San F— 

.St Paul Cos 

ISt. Regis Paper... 
Santa Fe Inds. — 

'Santa Fe Inti 

(Saul Invest - 

Saxon Inds 

Schering Plo ...... 


11 

46 

14* 

76* 

29 

16* 

22* 

254 

52* 

37 

36 

37 
584 
414 
324 
49* 
554 

8* 

8* 

56* 


164 
200 * 
31* 
27* 
204 
.104 
36* 
35t 8 
454 
32* 
204 
284 
144 
34* 
61 * 
59* 
334 
3270 
424 
38* 


421; 

15* 

157 e 

12* 

6* 

14* 

23* 

23* 

14* 

10* 

17* 

4* 

254 

24* 

284 

187s 

19* 

19* 

28* 


Schlitz Brew. J.. 
Scftlumberger— 

SCM - 

Scott-Ftar aeman ;• 
Scott-Pwer. 
Scudder Duo Y-. 

Sea Confer* 

Seabrd Coast 1— 
Seagram— — 

Sealed Power ' 

Searfe (G Dj._. — 
Sean Roebuck— 
Seatndn Ln* — 
Security Pao -- - 

S erico . - 

SheB on— — 

.Shell Trans- 

Sherwin-Wm*..-- 

Sfffba)— - 

Signode — 


8* 

964 

24 

26* 

207, 

10* 

17 

34* 

44* 

2470 

20* 

l Z5 

84 

30 

58 

59* 

304 


1 21* 387b 

14* 510 

j 674- .'37* 
1 36* . 264 

• 52 SS* 

j 277, 21* 

! 25* 204 

I 14* ' :-6* 


AUttbi. - 21 4 

^r^Eagle— ' 13* 

Alcan Alumn 63]3 

Aigoma Steel. — 354 

* ilintni - 364 

Bk Montreal... — 28* 
Bk Nova Scotia... 244 
Basic Resources.; 13* 


48* 

354 


23 

464 

41* 

274 

_9lt 


147, 

24* 

171, 

747, 

64* 

15 

10* 

17 

271, 

1770 

551 2 

404 

384 

67* 

52 

29* 

67* 

207, 

27 

39 


35 

62 

85* 

92* 

45* 

.243, 

82* 

18* 

377 e 

23* 

72* 

24* 

434 

1404 

25* 

44* 

485, 

35 

39* 


84 

. 74 
i 9* 
30* 
■( 33* 
7* 

• 64 

. 12*. 
2270 
11* 

: 97 * 

33 * 

: 93 
23 

■ 22* 

. 20* 

> 32* 
.12* 
IS* 

: 21 * 
22 * 

19* 

; 344 
. 434 
; 287 8 

■ 224 

• 18* 

. 124 

134- 
: 174 
. 137, 

1 .36* 

•: 16*. 
■; 19. 

1 47 
I IS* 
IB* 
£8* 
i 17* 

1 84 


-Simplicity Patt.. 9* 
Stager — - 94 

•Skyline— — '13 

'Smith Inti-..— ; 73* 
Smith Kline— — 58* 
Sonesfa Intf - — ■ 13 

Sony — ; 7* 

Southeast Banks. 147, 
Stfm Cat Edison: 23* 

Southern Co. 184 

Sthn Nok Re»-— 58* 
Sthn N- Eng. TeL. 36* 

Sthn pacific. 38* 

Sthn Railway— 56* 

Southland. ■ 28* 

5W Bancsharas- 264 

Sperry Corp : 58* 

Spring Mins 175, 

Square D — 21* 

Squibb 

Sfcd Brands. 


964 

224 

144 

18* 


18?S 

204 
187, 
6 
IB 
9* 
124 
' 10 
94 


Bell Canada-— — 

Bow VaHey 

gp Canada 

'Brascan A— — 

Brfnco.— 

60 Rarest 

Cadillac Fainr — 
Cam flow Mines.. 

Can Cement 

Can NW Lands.... 


207s 

461, 

374 

25 

74 

28* 

264 

Z24 

13 

184 


-34 

284 ' 
27* ; 
.354 
284.: 

444 

48 r 

218 ' 
31 - 
«* 1 


20* 

164 

21* 

834 

20* 

234 

83* 

71 

23* 

20* 


Can Packers — - 
Can Perm Mtg— ■ 

Can Trustco 

Can imp Bank — 

Cdn bids.. 

"Cdn Pacific 

Cdn Pacific biv- 
-Can Super OU — 

Cdn Tire. 

Cherokee Roe — 


34- 

184 

224 

277b 

29 

43* 

413, 

205 

£6* 

12* 


35 

*74 


36* 

19; 

2976 


Std Brds Paint . . 8370 

Std Oil California 67 
,8td Oil Indiana.. -814 

IstdOil Ohio— 91* 

[Stanley Wk*. 

Stauffer Chem— 
.Sterling Drag- — 

(StevenmUPl- IS 

jstokely Van K — 28 
[Storage Tech — 

[Sun Co. i 70 

'Sunbeam — , 20 * 

(Sandstrand — 414 

(Superior Oil (1371, 

[Super VaL Strm-.j 22* 

[Syntax « 424 

TRW I 454 


41 - 144 

! 57* . 31 

t 16*.. 124 
| 28* ' 18* 
t 144 : 5* 

' M* 6* 
20*. ’.IQ 
39* . 204 
69* 29* 

60* ; 24 


15* 


(Tatt .... 334 

(Tampax- < 304. 


34* 

-634 

153 

41* 

214 

. 32 
45* 

695; 

49 3, 
99* 
36* 
824 
49* 
35 
484 
35* 
34* 
61* 
384 
62* 

_ 154 
157a 
25* 
23* 
20 * 
354 
304 
304 
43* 
21 


1 18 * 

: 32 * 

-.374 
I 88 
1 6* 
i 82* 
< 344 
; 32 
- 224 
( 61* 
1 124 
! 17* 
, 19* 
! 22* 
' 33* 
. 184 
> 14* 
334 
22 * 
I 41 


Tandy * 31* 

Tektronix ; 62* 

■Tefedyno 140* 

Tenneco 88*0 

TesoraFek 214 

Texaco 32 

.Texas Comm. Bk 444 
Texas Eastern— 68 * 
Texas Gas Tm—. 294 
Texas (nsfrmte— 
Texas OR Ac Gas... 
[Texas Utilities.... 

Texoagulf — 

Textron- 

Thomas Betts — 
Tidewater — - — : 

‘TTgerlntf 

Tima Inc ....... 

fnmea Mirror 

(Timken - — 1 


074 

S3* 

17* 

46* 

28* 

404 

34* 

23* 

51 

87* 

86 


Chieftain.: — ■ 

Comtnco 

Cons BathstA..— 
Consumers' Gas. 

CosekaRes 

Cntiin 

Daon Devel 

Denison Mines—: 

'[Dome Mines- 1 

1 Dome petroleum. 


41 - 
55 
164 
277, 
144 
7* 
14*' 
39* 
677* 
607a 


2170 


24 


15 
504 
17 
82 

1104 j 324 
28 ; 18* 
1274 -! 96 
1214 ! 35 
17T, f 8* 
474 I 38* 


Dom Bridge- 164 

ittom Foundries A' 374 

Dorn Stores- ; 19* 

Domtar 284 

[Falcon Nickel A..J108* 

■Genstar — — - 

Gt-Weat Ufe— — 

■Gulf Canada 

Hawk SJd.-Can— ; 164 
IHoDIngerA 1 46* 


27 

1274 

117* 


35* 

334 

107 

77 

19* 

47 

48 
33* 
ZB 
2070 


114 

1970 

534 

43 

94 

37 

23* 

18* 

11 *. 

16* 


Hudson Bay Mng.; 36 

Hudson’s Bay [ 264 

do- Oil Ac Gas-:-, 103* 

tiusky Oil 734 

AC 19 

masco -, 1 445, 

Imp Oil 430, 

loco 324 

mdaJ. 127, 

Interpr Pip* 194 


7* 

7* 

8* 

16* 

16 


194 

474 

194 

314 

ia 

27* 

394 

663, 

52* 

45* 

13* 


20 

13T b 

33* 

16* 

4* 

30 

IS?, 

20 * 

12* 

16* 

203, 

57* 

28* 

34 

8* 


Tipperary 

Tonka- — . — -~. 

■Total Pet — : 

(Tirana . 

Transom orloa — 
Trans Union ■ — - 

'Transway ... 

Trans World 

■Travelers. 424 

Tri Continental... 21 


18* 

13 

23* 

197, 

174 

35 

261g 

16* 


55* 

30 

9* 

15* 

804 

21 

394 

164 

52* 

28* 


16 Kaiser Res 34 

204 -Mac. Btoadd— - 89 
64 Nterice* Spencer 7* 
9* Massey'Fc rg— — ■ H4 
24 . - McIntyre Mines- 75* 
8* Mertand Exptor- 81 
324 Moore Corp-.-.-; .374 
3* Mountain State- 1 0 5 , 
30* Nat- Sea ProdsJU 17* 
12* (Noranda Mines...; 26* 


ff* 

: 7 


194 

471- 

16* 

22* 


Triton ON Gas— 

:20th Cent. Fax- 

Tyler 

UAL.. 

UMCInds. 14* 

UNO Resources- 27* 

UV Inds. 

Unilever NV— ... 

Union Camp— . 
(Union Carbide— 

1 UnlonCommeree 


67* 

274 

60 

171, 

4.80 


17 
36* 
26* 

4* 

L20 

1J36 

38* 

18 
25* 
104 
1^0 


Norcan Energy.. 
.'Nthn- Telecom. 
Numac Oil 3s Ga 
OakwoodPat— 

!Omni 

Pacific Capper.. 
;Pan can Patrol: 

Patino — - — 

'Placer Dev..— 
Power Corp-. — 
Quebec Strgn... 


... 364 
J 52* 
s' 444 
16* 
2.80 
3.10 
Z 657s 
... 274 
, 584 
_ 177, 
.. 4.80 


274 

60* 

4610 

464 

10* 


484 
771, , 
81, 
14 f 

a* 1 
16* 1 
37S, 
16* ! 
10* ! 
23* ; 
25* 1 
304 ' 
37 
275; 
49* 
285, ; 
50* 
22 
31* 

11 * : 

13* . 
36* 
65* 
28* 
365, . 
13 
63* 

25 * : 

79* 
26* . 
464 : 

!!’■! 
87* 1 
18* | 
347, : 
.48 I 
244 

«* ; 
35>0 1 


284 1 Union Oil Cal 

51* [Union Pacific.— 

3* Uniroyal 

8* iUttf Brands — —1 
32* Utd Energy Res.. 
30* I US Fidelity : 

10* US Fitter 

81* [US G 


'2* US Home — ( 

77a ,U8 Inds- • 

17* us shoe— 

17* ‘US Steel . 

16* (US Surgical—— 

25* .US Tobacco- ■ 

185, USTrusk 

364 Utd Technotgs ... 
17 Utd Telecomms. 

40 l, Upjohn 

167, VF; 

13* 1 1 Vartan Assocs. ... 
5* 'Vemrtron.— 


47 

73* 

4* 

13 

64* 

38* 

15* 

34 

16 

9 

18* 

80* 

30 

30* 

22 

48* 

18* 

474 

21 

294, 

10 


304 

114 

11 

40 

484 

73* 

11* 

524 

37 

38* 


304 


8* Ranger Oil — 

7* Reed Paper B Pf 114 
74 Reed StenhsA- - 8* 

26 RioAlgom — 36 

36* Royal Bank. 43* 

13 . Royal Trustee A- 14* 
6* 'Sceptre Res——' 11 

324 Seagram 52 

153, .Shell Can A 334 

244 [Steel of Can A— 28* 


304 

86- 

17 


9* 

464 

13 


26* 21* 
27* 17* 


144 8* 

294 11* 


12* 8* 
377a 29* 


3.90 0.25 

164 11* 

28 21* 


Teck B— - j SO* 

Texaco Canada-' 80 *. 
Thomson Mews A] 133, 
Toronto Dom Bk.1 *64 
•Transcan Pipe 26 
Tram-MntnOi A-v 12 

Trlzec— - A 88* 

Utd Slscoe Mines; 12* 

, Walker . (Hrm) i-i 374 

Warrior Ru > 3.85 

Westoout Trans. 15 
:Wuton (Geo) 26* 


10* Virginia EP 

28 Vulcan Matrls.... 
354 Walker (Hiram*... 
194 .Wallace Murray. . 
234 Wal-Mart Stores. 

9 iWamaoo — 

32 Warner Com ms. „ 
174 (Warner-Lambt ... 
23* Warner Swasey.. 
183, 'Washington Post 

264 |Waste Mangt 

22* WeisMkts j 

25* Wells Fargo- 

28* W. Point Peppl...- 
7* (Western Airlines, 


841, nwestn. Bancorp.; 

|Wi 


244 [Westn. Nth Jbnsri 


169, (Westing house 

36* Westvaco 

24* (Weyerhaeuser....) 


114 

33 

644 

26 

33 

12 

52* 

21 

764 

204 

43 

244 

277, 

34* 

10 

324 

374 

24* 

35* 

351, 


354 
84 | 
22* : 
27* 
74 • 

a ia, 

174 ' 
33* 
33* 
3* 
26 * 
31* . 
787, 1 
7* ■ 
68 * • 
224 [ 
29* | 
15* - 
997a : 


265, (Wheelabratr F 34* 

15* (Wheeling Pf+t- 21 

17* (Whirl paoi 1B7, 

167, White Co nso ltd... 254 

47 B White Motor ; 7* 

11* Whittaker — 21* 

12* (Wiokes 157 8 

14J, (Williams Co- 314 

26* Winn-Dixie Stow 27 

15, Winnebago 24 

22* Wise Elec Power 23 U 

194 .'(Wool worth ■ 24* 

644 (Wrigley 78 

4 rWyiy - 

62* .Xerox. 

144 Tallow Frt Sys -• 

13* Zapata 

9i« Zenith Radio .. 


6* 

63 

16* 

28* 

10 * 


94* .U.S.Trs4g 198Q 997, 


FRANCE 


1979-80 
High Low 


Jan- 18 


Price 

Frs. 


2,085 714(Empnmt 40X 1975' 2,080 
7,315! 3.699 Emprunt T% 1873; 7,075 

4.890 2.695[ ONE 5% — ■ ! 3,845 

423- 282.7i Afrique Occid ! 369.9 

519i 378(Air Uqulde 1 489.5 

ly383; «45f Aquitaine- 1,301 

139 J9| 87.5|Au Printemps-.-.] 98.9 


683; 581IBIC .... 

660' 352'Bouygues- 

1.000; 451.5IBSN Gervals. ... 

8.010. 1,604 Carrefour 

533) 331pub Medtter... 

422] 328.2 CGE- 

539( 346(CSF CThomson) 


j Km 
630 

.J 925 

... 1,568. 
J 340.0 
J 333 
539 


378 277.6ICio Bancaire 

538 404'Cia Gen Eaux..... 

187.8 laiJIlOonmeg.... - 

177' 118.6[CCF..- 

86.8 S2i Creusot- Loire.. . 

319, 134 J:CFP._ - 

42 88.8'DNEL - 

851: 507DumsZ 

379: 316 Ferodo— 


337 

425 

155.0 
163.8 

64.2 

231.0 
31.4 
821 
379 


333 

S2.5 

283.5 

805 

2,041 

76.8 

9,020 

1 . 220 ! 

597. 


249 Gen Occidental..! 294 

52'JmelaL 77.9 

219J]Lafargo.— ....1 24S.5 

SlS'L'Orea] 814 

1.251 (Log rand j 1.469 

60.8;Machlnes Bull .... 66.9 

4.899 ,Matra 8,490 

SOOjMichelin B 816 

440lMoet-Hennessy...! 502 


Indices 

NEW YORK- DOW JONES 


Jan. Jan. Jan. . Jan. Jan. Jan. 
IB L7 16 IB ■ 14 - 11 


1979-80 | Sines Complitn 


High ' Low : High Low 


• Ind UStf - Is 867.13889^7866. 19 960.60 8SSJ7 8B8.BS _ 
H*me 8‘nds 70.04 78.80 78.00 73.81 78.0 1 78.02 

Transport.. 283.68 2M.-4 1 2G1.B9 269.74 260.25 267.01 
Utilities 107.95 108. 12 108.5G 100.83 103.30 189.17 


BB7.51 

(5(10) 

00.10 

(16/8) 


796.07 
»7f 1 1 1 
78.36 
(I1(12| 


1961.70 41.22 

(11/75; (2)7132) 


271.77 295.78 
(15(8) (17 (2i 


275.88 12 JS 
i7ftW) (0(7/51 
183.82 10.52 


TradingVol 

OOO'st 47,150 64.170 67,700 32.K20 62,980 51,110 


109.74 88.24 
117/12) (24/10). (20/4)68) ;20/4/42) 


eOay s high B73J11 lew 866.29 


Ind- div. yield 3 

| Jan. 13 

j Jan. 4 

Dee. 28 Year ago (approx) 

6.30 

! 6.03 

8.03 5.80 

STANDARD AND POORS 

Jan. Jan. 
14 11 

1S7B-SO Since CmpM't'n 

18 17 

1 ie’ is ; 

High ' Low ■ High ■ Low 

tindustls... 1Z&.04 12450! 124.00 124.01: 

^Composite 111.17. lTa.7fli 111.® Ilf. Mi 

■ i 1 

12S.3S 128.84 125 JM 107.08 184,04 8 .52 

(18/1/N' (27/2) IT 1/1,73) (30/8/82) 
110.38 109.02 111.27 ■ 90.13 1K.05 - 4.40 

(6(10) • (27/2) ttl(1(73j (1/0/32) 


i Jan. 16 

Jan. 9 

Jan. 2 Year ago (approx 

Ind- div. yield % 

• 5.11 

■T-ni: 

5,38 4.S7 

Ind. P/E Ratio 

l • 7.95 

7.78 

■QSSnMpHIMil 

Long Gov. Bond Yield 

10.39 

10.27 


N.Y.S'E. ALL COMMON 


Risas and Falls 

Jan. 18 Jan. 17 Jan. 16 

Jan. Jan. Jan- Jan. 
IB 17 16 15 



Bded.^1,908 1,879 >1,893 

• 710 1 660 798 

High ■ Low 

Rises . ... 


Falls - 802 ' 848 • 739 

Unchanged i 396- ■ 371 . 356 

New Highs- — 83 lfll 

New Lows.. .. .. - 19 13 

65.94 65.8063.93 65.96 

■ • L 

63.95 l 53. SB 
(ISlllSffl : (27/3) 

MONTREAL 

Jan. ■ Jan. Jan. ' Jan. 
18 . 17 16 15 

1879-80 


High LOW 

Industrial 

Combined 

i&fl.g?; 550.24*348.09 347.47* 
$22.69 550-22 $27.07 336.60 

SHU7 « I8/1(B01 : 210.19(2(1) 
SM.22 (17/1,-ttli • 226.90 (2(1) 

TORONTO Composite 

1966.7- lflES.l! 1948.0 1944.6] 1988.1 (17/1/881'- 1S15.B (t(D 


NEW YORK AC7TVE STOCKS 




Change 



■■ Change 

Frrduy 

Slocks Closing 

on 


Stacks Closing 

on 


traded 

price 

day 


traded 

price 

dey 

Scher - 

Plough 1.082. UX) 

(56* 

- \ 

Tesnro 

. 489.800 

21 "ii 

+lk 

i axace 

784.900 

32k 

+ 1* 

ureyhaiind , .. 

408.000 

15k 

+ k 

&PrtiJUCI 

. 556.400 

Uk 

-7 

'ssrg. Elec. . 

387.400 

2 

+ lk 

IBM 

. 850,600 

69k 

- k 

Pirtstnn 

. 333.900 

V 

—1*i 

" - 

P - 43? '’VI 



i C Penney . 

533.800 

24k 

— 


ii' 

Jan. 1 Jan. • Jan. ! Jan. ' 
18 ( 17 16 - 15 


1979-80 

High Low 


AUSTRALIA 

Sydney All Ord.(19H/&B) 928.00, 024.18- 810.23 806.26. 
Metals ft Minis (1986(89) B876.67 I B84SJ4 B 104.59(6 IK. 77 

824.13 (17/1(80) 
5375.67 (18/1(88). 

646.72 (2/1(191 
2697.54 (2/1(79 

AUSTRIA 

Credit Aktian (2,>l.-82) 

89 JH 

68.88- 

M.asi 

68.B7- 

68.40 (7< 1(891 

61 .63 (2(5) 

BELGIUM 

Belgian SE (81/12/68) 

102.24 

102.95 

112.40 102,24: 

109.47 (6/10) 

9B.BB (9/1,79) . 

DENMARK 

Copianhagen SE 11(1/73) 

85.51 

88.70 

98.75 

85.73- 

97.46 126/7) 

83.7D;I7'I/80| 

FRANCE 

CAC General (29/12/811. : 
Ind Tendance (28/12(79) 

1M.70 

1BSJI 

100.8 

106-6 

101J 

106.1 
lou ! 

115. 1 (3M0I 
101J (16(1 'BO) 

82.4 DB/2 1 

96.8 (3/1/90) 

GERMANY 

FAZ-Aktien (81(12/69) 

Com marzban k(DecJ 968 

218.72. 220.68' 
890.60) 696.8 

221J4; 222.0 . 
700,5 701.5 1 

266.88 (19/1/79) 219.72(18(1/80) 
859.60 (16(1/79) 690.5 ilB/1/B9| 

HOLLAND 

ANP-CBS General (1979) 
ANP-CBS Induwk4l87m 

92J7 

86.80 

82.7' 

69.4, 

95.7 j 
67.1 J 

83.9 
67.4 . 

94J (24(1/79) 
85J (24(1/79) 

82.0 (18/1/80) 
tBJ (19/12) 

HONG KONG 

Hang Sang Bank(3K7(S4) 

864.87) 880.84. 

842.48 855.86, 889.15 (2/1,-801 

493.81 (2/1/79) 

ITALY 

Banes Comm. Ital <l972r 

82.88 

98.40. 

88.70. 

87.66- 

95.86(4110) - 

88 M (2/1/79) 

JAPAN 

Dow Average 176/6.-49) 
Tokyo Now SE t4/)(68i 

6649.80] 

484.08 

8868.5016858.28 
483.29' 483.18- 

«C) 

*C) 

6659.55 (14/1/80) 
4GU4 (29 /Si 

5926.07 (10/4) 
496.15 i 13/7) 

NORWAY 

Oslo SE 0lll72l 

141.24 

J4B.83 

740.65 

138.27 

142.52(73/72i 

74.48 , 16/7; 

KM 

446.94 

452.44- 455.46] 447.79] 

462.48 (18/1(80) 

348.34 (29/2) 

SOUTH AFRICA 

Gold (1968/ 

Industrial (1969) 

— 

S4Z.B 

474,8 

539.1 ; 
474.3 i 

660.8 1 
47G-S j 

668.5 
476A l 

666.9 (14/1(80) 
475 J (16/1/801 

228.40 (17/4) 
270.60 (2/1/79) 

SPAIN 

Madrid SE (2B/.1S/79) 

— 

102.22 

l 

ibi.bsI 

99J4J 

99.61 1 

1Q2JU (IB/1/89) | 

M.31 (15/1/80) 

SWEDEN 

Jacobson ft P. (1(1/69) 

588.06 

i ! 

484*11 W7-17; «57-» 

i 

401^4 18/2) 1 

991,97 124/9) 

SWITZERLAND 

Swiss Bank Cp. (81/12/60; 507.60 

506.7 

EOB.sj 

809.0 j 

S29.10 (2/6) ; 

294.80 (8/1/79) 

WORLD j 

Capital inti. (1/1(79) 

- 

156.1 I 

15641 1S6.3 ; 

139,4 (6/10) • 

122.2(1(5) 


Base values ol all indices are 100 eiuwpt NYSE AH Common— «h Standard 
and Poors*— 10 : and Toronto— 1,000; the *st nemad based on 1375. t Excluding 
bond’s. * 400 industrials. § 400 Industrials olu« « Utilities. 40 Financials and 
M Tiansports n Cloied. u Unavailable ' 


AUSTRIA 


1979-BO Jan. 18 

High Low ' 

Price 

4> 

• 

344 1 

SS5 'Creditanstalt..... 

, 535 

S45| 

360iLanderbank 

267 

294 

368 Perimeoser ..... 

878 

111 

BG&emperlt 

109 

. 840* 

ZOOSteyr Daimler-- . 

235 

359t 

24l!Veltscher Mag.. 

359 


BELGIUM /LUXEMBOURG 


152 75.6 1 Moulinex. • 86.5 

244, 201.6-Pa ribas 21 9 

114.9. BSiPaehinay.- 99.5 

33 4 240 Pernod RJcard . J 267 

371. «1.6IParrler - • B60.3 

481; 260 Peugeot-Ctt. —I 264.8 

S10- 148 Poctsin ,.i 222 

480 281 Radiotecb 296 


667 413 Redoute 

163.4' 98 Rhone- Poulenc .. 

415 220[Roussa1 - Uciaf - . 

158. 116.2^t. Go bain 

1.960 .96D;Skls Rossignol. .. 

307 261 {Suez 

883 650;Te(emech EJeok. 


487 

125.0 

250.1 

122.0 

980 

272 

746 


269.1 185.1 [Thomson -Brandt 230.0 


1979-80 ' 
High . Low 


Jan. 18 


Pries 

ns. 


2,750 

6,750; 

2,570 

1,260: 

580 

2,495' 

6,940: 

4,100 

2,780; 

1,840. 

1.450 1 

5.103' 

2,015: 

7.SOO: 

3,360) 

5.960 

6.650; 

3,520, 

2,275 

3.880 

2.720' 

2.985, 

1,820- 


1.945 


1,980'ARBED 

4,900i8anq Ind a Lux.. 

1,985 Bekaart 8 

980 Clment CBR- — 
SO&Gocfcerilf. . .. 

2,073, EBES 

5,960iEleetrobe1 ■ 

3,060-Fabriqua Nat 

2,270' GB- In no — 

1,492 GBL (Brux U ... . 

SSOiGevaert 

2,4 15. Hoboken 

1,605 Intercom.... 

6,320, Kredletbank.. .. 

2,590. Pan Holding 

3,23S|Petrofina « 

. 5, 130) Royals Beige. .. 
2,780'Soc Gen Banq ... 
I.&70iSoc Gen Beige- 

3,160i8of1na 

2,350|8arvav 

2,340 Traction Elect .. 

I.ISOUCB- - 

680, Union Minlero . 
l,326|vteillfi Monk. . .. 


2,420 

5,400 

2,080 

1,000 

526 

2,200 

5,990 

4,100 

2,380 

1,670 

954 

3.050 

1,640 

6,320 

3.350 
5,650 
5,200 
2,600 
1,690 
5.206 

2.350 
2,485 
1,422 

838. 
1,474 | 


GERMANY 


1979-80 
High Low 


dan. 18 


’ Price 
.’ Dm. 


79 

820 

144.4 

145 

305 

322 


308 

245 

315 

228 

71. 

329 

258 

180 

362 


509 

315 

347 

188 

241 

107 


DENMARK 


1979430 
High ! Low 


Jan. 18 


. Price 
■Krone 


131' 

129.61 

245; 

130, 

142 


139 

51 

500 

163 

153 

342 


• 33.9jAEG-Telef 

431 Allianz Vers- < 

128 -BASF 

120 • BAYER 

227 ,Bayer-Hypo 

2S2.6(Bayer-Vereln 

177.&jBHF-Bank 

152.5 BMW - 

335 Brown Boverl ...., 
163.3 Commerzbank .... 
-4H- Conti Oununj... . ’ 
227 Daimler Benz.... • 

225. Z;Degussa 

128 ,Demag 

' 211 'D'sche Babcock.) 

247.6>Detftsche Bank... 

145 . 'DU Schult ^ 

■ 186 . 8 .Draadner Bank..: 
135 .Dyck. Zarnenk. 

186 ''GHH ....... 

68 ;Ha^g uoyd 

ilB.5!&oectut. 

33.1 flowsh - 

. 323m iHotzmenn fP) 

112.5Horten ...! 

128 IKaliuncfSaiz. f 

287.6’Kantadt— 


36.0 

460 

153.5 
120.0 
228.0 

256.0 

178.0 

152.5 

284.0 
168.8 

46.5 

2B7.0 

254.0 

129.0 

249.0 


247.6 
. 145 
185.8 
: 140 
192:0. 
68 


118.5 
.34.1 

327.0 

112.6 

247.0 
2*7.6 


1G2.75[13&^5 Andelsbanken... 136 

397' 287.&I Baltics Skand 367.B 

72IBurm ft Wain 74^ 

1 1 7;CopHandeisban k' 1 19.75 

SO&iD. Sukkcrfab (203.00 

117 Dansks Bank. 119.00 

_ _ 118.5 East Asiatic.. 137.75 

166 -28' 132.6 Finanaban ken..... 1B6.&0 
324.51 243jForenede Brygg.' 243 

276' l&BlFDnmdeDainpsk 172.25 

324 ISSiGNTHldg 193.76 

194.5) 153.6! Herd KabM 154.0 

227.wl99-7&Novo Ind. 210.50 

130.5; 75^Pspirfabrikkar..,: no 
144j lS6-Sprivatbanken T -.. 126.5 
143.75 129 Provinsbanken .. lagjss 

300. aa 380'sm(dth(FL> . .283.75 

432.8' 303(5. Berondaan 315.0 ' 

IBS', 1 14,S|Superfos 115.0 | 


254 ■ 
21SJS. 

96 

105 , 
320 • 
I0Z- ; 
291 - 

176 • 
281 
381 

855 

177 Al- 

IBS 

323 
263 
289 < 

120 : 

189.8 
158.2, 
298 ■ 

255 


169 (KaufTiok 


167' 


62 


[KRD~ 


61.6 [Kloeckner ,„;[ 


,Krupp- ..... 

256 [Unde,. - — ; 

■ 73 AiLdfthansa 

162 [MAR-.: ; 

IlB.5lMann«mium..;./ 

issMMercedu Hig. ...l 
818 (MatallgesMil 


189.0 
199 

61.5 
83 
293.5 
■73.0 
. 184 
118.B 
195 

259.0 


626 jMuench Ruck.^,: 

146 -Preusrag.— . 

1 62.7iRhein West eectj 

.240 Rosenthal- _■ 

185,ffSchertng ^ 

9 25.61 Siemens 

77i5 (Thyssen j 

158 -ivaires.--.-. 

130 -V«b* 

272 Venin-Waat . — . 
.170 , Volks wagan 


590 

157.2 

184.6 

240 

185.8 

256,1. 

7BJ3 

158.fi 

14A3. 

272: 

170.0- 


156 to “acf Hokhng.--'-! raj 

■as 8^8===^ 

JrtSBS 5 K=jM! 

89.5, Bos Kalis.--—--. MXMl 
65^ Buehrmann-Tet .^sw 
14.8 Calami Hldgs — 

229'Etaeviw >M0.5 

129J;Enniaj--- 
63.3 Euro cam T«t--— ; va.cr 

30.6 Glst-Brocwlea-.. J .312 

67-BP Heine ken— - ; ^0.0 

20 SiHoogovens • 

21 -Huntar Dougte*..’ «- J 

28 bit-MueBer.- . 

68 IkLM- 1 ff-g 

11.5 tiaarden — ‘ 

108^’Nat Ned Cerk--. lia-4 
o; G4.8|Ned Cred Bank ...56-1 
251. 190.7'^ed Mid Bank .- 220.0 

89.5' 07.Nedlloyd .... 79.6 

186) ia6.2;Oce Grinten .......<127.5 

80.6 16.BOGEM l-i-il « 

248, .149.5-;ommeren (VanQEBO.O 

68.3i ‘ 42^(^khoed ?2‘? 

19.7 Philips........ r.|®'2. 

SOBiRUn-Schelde . — . «■» 
159'Robeoo 

iuo.-/i 99.S Rodameo. JO®-* 

149.6! 124^Rollnco — 

133.8! l0O3;RDrento 

159.5! 118,7jRoyal Dutch J143.8 

26B[ 2273lSlBvenburgs M1.0 

189.5 lBi.STokyo Pac- Hg.... 128.0 
11 2.1 [Unilever -J114.7 


103.6 
79.6 
308 
128 A 
78 

28.5 
395: 
156 
76-2 

43.5 
97 

37.7, 

25.3. 
49' 

186 

22.4. 
183.5' 

61 


HSiAimomoto..— 660 
ElliAniKla— 626 

3641Awibi Ginas-. 377 

496 Bridgestooe ' 526 

470 Canon—. 6» 

357(C/tJren 368 

868jDaief L — 880 

29DGKBO — 374 


68.5! 

177! 

106.7, 


131.7 

80, 

51 

101.5 


39<VlkinB R*»- 

33.1>VMF-Stork 

63.6|Voiker-Stevin-.... 


JiUA.il uv.wi a : ' 

435,6; 328.a!west Utr- Bank.-! 


80.0 

33.1 

65.0 

330.0 


ITALY 


1979-80 
High I LOW 


60^3705 l,500tAMdcur Gen- — ^ 
13,560! 8.000] Ban ca Com le. —( 


&5 


4B5| 


898 

2,929 1,815 


Jan. 18 


AN 1C 


Price 

Lira 


.Bactogl Fin. — — 
'net 


'201 1 74.5jnhsider- 

22,3801 13,000] Itai com anti 

4681 SOllltalBider, 

281.8 I48JiMontedison - 

k-reo! 9E8[01ivetti : — 

Mao! l,B0q Pirelli Co- 

984 656, Pirelli SpA.....*.- 

ki40l 610.5, Sn la VIscosa.. — 
'642^; - 350 do. do. PriV, 


9.75 
50,370 
13,550 
■#46 
2, 070 
93 

81,300 

835 

181.0 

1.750 


381 


NORWAY 


197880 
High i Low 


109.5 

84.5 

145 

129 
6401 

. 7661 

130 


65 

1101 


Jan. is 


-) Price 
-[Kroner 


38 Bergen* Bank,._, 


Borregaard — 

i Cradltbank. 

74|E3kem 

275|Kosmos ... 

180 [Norsk Hydro 

. 87 Storebrand. ....... 


106 

76 

184 

88 

475 

760 

118.0 


SWOEN 


1979-80 
High [ LOW 



Jan. 18 


1311AGA— 


Price 

Kronor 


At fa -Laval..... [ 


66ASEA -I 


Alias Capco. J, 

iBofors 

lOllCeflulosa 

iOO Electrolux. ; 

94lEribsson^ ■ 

ISOfEssette ; 


145 
118 
66 . 
67.5 
145 
104 
102 
.94 
142. 


80'iFagdrxta j 

47|Graenges •: 

61 , Mo Donudoe...,.!. 
60 SaatvSeania.. 


20llsandwk 


227|Sknndia.„ 

114iSkan Enskllda.^.i 

B2.6SKF..:— —-! 

l48[Sk Kopparberg.. 
B4;Svon HandeisbnJ 

60 fTandstik-.-:— □ 

i MjUddeholm 
- 66|Volvo.; ! 


93 

67 
81 
63 

227 

114 

59 

150 

55.5 

78-. 

68 
86 


529,Dar Nippon Mg, 545- . 
■593; 2>5S<Daiw* House:-...! >501 . 
419[ 28ttD»lwa Seftio™-. 238 
905-. ' 330 Ebara-.-. “ 384 
1680 94l'E*ak:...:-..~-.:.M<1^.10 

405: 380 FUJI 88Sik^-LU™-" -400 ' 

’ 756[ 532lFojf R ! 534 . 

i.aio Bi8Fodis»wa:. * 10 - 
4 lW .2, 550 i Fuiit*u-TJmnc™^,'5^00 
2*190r 1.470! Green (Grose.. ..._'lj8»- 
^ , 454Hasegawa.-~^.|:5B5'- 
fiOOlHefw&n East- 641 


1,080; 


230* Hitachi ..».J 866-.' 

560;HitkclU KoUL-u. .630 
453-itdBda 650.-. 
,uo«: 779tttouae Food— 7BS 

930f ^OlHoya LjT JB 00 \ 

a SO 1 619-tta-Haon — 578 

-i.a30[ kSioito-Yofcado. .-ijaassr,- 

794 ^OO JACCS 448 ' 

3,020[ 2,410U*I_ t .„— 

?180l r: 886 ;JubcO — : ?02 . . 

^84 267KajinML..-— — r' 282 
694 ;' dDOTCao Soap «T :r 
746 5l7lCe»hlyama. — 9t* 

-468! 3rajKIWtomari_ : *30 

.. 494; . 382^ rin.-. — ' 4« 

1 .BS 0 1 UJOOKoKuyO. -U-T.WO 

40lj SOOJKomatett..--^^ :®52 : - 

787j- • • • 675, Komatsu ? 

648] 455!KoniShiltiKU — 458- 

361 265; Kubota. WO- 

5851 SaoiKumegai — ; -j_.r W5 
4,830; 8,9t»j Kyoto Ceramns-jSSSO. 


390Uon_.... — - — ..J 398 
485;MaedaCoo*— 512 ^ 
999;Ma«ta^.-— ‘ 

266!Marubeni -384 

BOOTkarudai..— — r 542 

66HMardi — 780- 

62 3 (Matsushita ; 593 

49QiNTta Elec Works., - 551 
314-’M*bSsfti- Bank— „■ -. 419 - 
400 NTblthl Corp. *■ 774- 


T71-M*blsM EIOC BOBr 

360,'fllTbishl IB Eat- — - 


661 


431 

128MH1 wels 186 

27B; Mitsui CO„. J 340 

539| Mitsui RIESt { 57D 

420iMKsUkoshl - 460 - 

00*1 415 NG2C Insulator*.. 453 

1,670' 1.1 20, Nippon DensO.^. [1.260 
965' 701:Nippon OafcM-Z/- 7W> . 

638| ' 415(Hippoh MeatU.4 421 

8 , 260 i 615ittlppon Ot1^.--;1,8W 

BOi; 54BNippon ShfnpanJ' 625 - 

' 1441 104(NipponSteeL— _ 198 

8521 . 201 (Nippon 8ultan.-. K81 5 ' 

7,70ffi B^00:NTV„; -.-LC. *300 

620, Nissan Motor. — t — 


748 


460; 

208; 

519 

391 

877, 

LlOO! 


.780 

(35041 isshin nour^J 362 
118-Hieshin Steel—.- [181 ‘ 

* AIM 


3 90 1 Nomura-^. — -.-J 400 

224.NYK,.: — I' 3B9 

57 5i Olympus, — : 772 . 

968 Orient. -* 970. 

triW—— ' i 


£420; l,700Spioneer. — 

703! 521IRenown -■ 540 

509iRichob. 1' 830 

2B2:Sanyo Elec. 400 . 

226|Sapporo. — j 252 

850;Bektsui Prefab...) 800 

402, Sharp 630 

S42iShlseldo. 965 


2^40^ ifi40\Soay. - 

595- 40 1 (Stanley-.—- ^..J -480 ■ 
308 228 S* to mo Marine...! 285 

. wml ■7flnhr«(h»l n«nnvn- ' 704 


l^ool 700Tafhei Dengyo—.! 704 

*262 ' laTT^isel Corp..-. 208 

- ,853| 516Taisho Phann. _> 600 

57i; 390Takeda. - i 536 

l,630m>K —1,840 

liarreiiin 1 139 

388) Teikoku Oil • 969 


^S| 

742: 

718 




SWITZERLAND 

t. ' 


4i979^a f- ’iPrioe 

High > Low I Jan, 18 | Fra. 


1.38Y 1,078 [Alusuisse i L270 

liBrown Be 


2jJ50j 1,665[ Brown Boveri— .[ 1,775 


8^85- 1.820 Qektrowatt i 9.190 

810l BfiOuTecherYGeoil..... j- 770 

84,000[64 t 000Horff-RochePtCt#l66,5O0 


8,400 6^75[Hoff-ROChe l7l04.,6,475 
S.SGol 3.750jlnterfcxxJ_^....:„.; 5.150 


1,675 l,340Jeimoli — J. 1.340 
1.485; 987 Landis & Gyr,,„. r 1,460, 

3.6801 3.160lNesti(i i.,..,.' 3,638 

8.680| 2,365|Oer-Buhrte ———I ^655 

306; 860 PlrsRi J 254 

4.690 3.680 Sandoz (Br>. 

■ 572» 460 Sandoz (Ft CtsJ 

355 840 Schindler (PtCtsl 

865 764 Swissair .....l — . 

42o] 346 Swiss Bank — »... 

6.W 4,786 (Swiss Rein: 

8.09 Sj l.ai&tSwiw Voiksbk... 


3,0001 Union Bank 3,630 


finterthur. — — 
i lna....t....J 


4,240 

520 

240 

780 

418 

6,000 

1/935 


2.190 

13,700 


AUSTRALIA. 


.1979^0 
High * Low 


Jan. 18 


I Price 
'Aust $ 


4.88 , 
1.12 ■ 
1.18 i 
1.33 ' 

2.75 ‘ 
038 . 

'.2A6 I 
1.60 
2.10 
1.70 ( 
0.37 l 
3.74 [ 
1.35 i 
1.80 | 

8.76 
3;i7 1 
8.30-i 


13.50 J 
0.25 | 
6.38 I 
2.06 : 
US l 
2.48 

5.00 I- 
6.70- ] 
8.76 
G.82 | 
2.20 . 
8.35 
0.97 I 
2.92 
0.48 t 
1.03 
1.68 

.4.05 • 
3.10 : 
1.12 . 
2.70 

1.00 
a .30 
1.66 : 
1.85 ’ 
5.60 ! 

i.oo : 

0.24 . 


3.24|ANZ Group — -.r 
"030 Ac row Aust — 

0. 12] Allstate ExpJ ._.V. 

0.61'Ampoi Pek 

1.70 Ass. Purp Pap-.- 

0^4',Audlmco 

1.70'Auflt Cons I od ..v- 
1.51, Aust Guarant 
1.63: An*t Nat lnds.>....'. 

1.12; Aust Paper. 

■O.WB&mboo Creek.-... 

2.63; Bank NSW 

OJIl'Biae Metal 

-0.41.Bond Hldgs 

2.0 lj Bo ml 

1.64iB'vllle Copper.,.. . 
. 1 .,65 1 Brambles Inds 

8^4jBHP_ :. < 

0.1 1 [Brunswick. Oil — ■ 

1.69|Cartton A Utd^_. 
1.27/Cockbum Cemt. 

1.87iCcios (CJ.) : 

8.65 teomaloo... . - ! 

3.38[CopeG0ltf- ... 

2.30|Containers 

S.OSGonzinc Motin ...■ 

1.36|Costain - 

0.55jCrusader Oil 

cr.7»Ouniop i 

1^0' Elder Smith GM„ 


4^0 

1.00 

1.18 

1.33 

2.30 

0.86 

2.61, 

1.41 

2.05 

1.66 

0.20 

3J)3 

1^5 

1.80. 

8.50 

3.17 

2.10 


0.17|Endeavour Re*-? 
- “VEeeor : ■. 


0.70 : 

a.oo'-; 

3.00 

4.00 ! 
1^0 ‘ 
3.15 
3.86 I 
1GO : 
020'] 
0.16 
»_»a 


0.79^^., 

l.43]Gen Prop Trust.. 

2 . 20 ', Ham ersley ... 

O.TB Hartdgen Energy. 

0.71(Hbokar (.;.-. 7... 

2.09 ICI Aust.._ 

0.6O(Jennings 

0.46 Jimtusiiiana - Min. 

1.03uones iD) . 

O.IBkennard Oil.V. 

2.4S.MIM- 

0.1 6 Meekatharra. ...-■ 
OF.ll|Mcrtramar Min,...' 


13.20 

0^4 

6J8 

2.00 

1.35 

s:o'3 

5.00 

6.70 

2.70 

5.50 
2.10 
2JI5 

0.84 

2.50 
0.45 

0- 90 

1- 60 
4.00. 
3.10 
1.12 
2-60 
O.BB 
2.05' 
r.58 
1.86 
5.60 
0.96 
0J4 


pJSQ | 


JL86 
8J0 1 
1.18>- 
0.32 J 
0.80 "i 

a^o.J. 
2.0?.; 
8.05 i 
4.70’.'". 
0.40.1 
■ 0J«. 
4.48 { 
1.69 1 
SJU -1 


. OJLkMbnarch Pet- 

1. ^ MyerEmp. 

2ja Nat Bank-. 

2.40 Hew* 

’ 0.91 Nicholas Int- ..... 

I-3SrNorthBkJvHin ....: 

k27 0akbridge 

0.39 Otter Expl ' 

.3^0 Paneon - J 

0.08 Pah Pacific.... ..... 

, 2JB0 Pioneer Oarm 

0.40|<ihieen Marg't G... 
fjfi Reckltt *Coln— .. 

7.-00 Santos. : 

0.61 Sleigh (B.Ci - 

O.zsr Southland Ming.., 
O^BlspargosExpl .... 
1428rrhoc Nationwide! 

1:40; Toort eys - 

1.61fTooth .. ..... 

3.4$jutah Mining — r(. 
0.19 ya)lantConsdk.-[ 
0.60 Waftons— 

t 1.73 Western Mining.. 1 
1-32 Wooiwortfaa.--- ' 

2. 58[wormaldinti ...... I 


0.70 

1.63 

2.98 


1.07 
3.15 
3.80 
1.00 
8^0 
0.12 
£.22 
0.80 

2.42 
8.10 
1.18 
0.30 
0.79 
2.38 

2.07 
2.02 
4770 
0.30 
0166 

4.42 
1.44 
3.10 


HONG kong; 


1979^80 

High V Low.. - 


t Price 
>H.fC S 


2 
2 

-llja: 

7.10 
.186.00; 
8.40 
so:od 
'14J0} ; 
18.60 
31 7» 
®.S& 
17.40r 
. • 3.00, 

s.m 

19.70 

«» 

4.4S} 


- 6.80 CheynflKdng„.‘_i 
‘ 1. 47 Cosmo PfCp_r.^4 
:8J5 Cross, Harbour,...!. 
4.10)Eaptn AslatNav^.j 
7 0.5® ten g SengBanld 
. 4.3C5HK aactric.....;Z, 

25.30(HK Kowloon Wh.- 

■ •S.QCjfJK Land-iJt-^i 

1L60MK Shanghai BjL 
SOvSOrHK Telephone,. J 

. . ASEtautcbisdn wpa.. 

iaeo JanftnaMath^- 
1.8 1. New WbridDby..,, 
2.7T»’scasTriiat8k. M l 5 
830SHK Prwwi-.^.--: 

7;96(8wir« P*0 A,.r;,.4^ 

■ a.soiwheM’k.iiterd aJ - 

" ':4a-- • '• 


19.50 

2.25 
9.80 

. 6.4)0 
.185 
. 6.10 
74 

13J90 
19^0 
29-30 
. ; 8.85 
15,60 
3^7 
. 6.30 
•18;10 

9.26 


591- 
• 196! 
278} 
5501. 

. ' 560| 

1 040| 
1,310 

' 880: 
.3821 
1,360) ■ 


B50;TB8 590 

447 Toldo Marino-,... 638 
804 Tokyo Elect. Pwr. 90B 

L18[Tokyo Gas. 118 

338-Tokyo Sanyo. ...... 637 

189 Toshiba. 195 

2Z2'Totcyu Corp.....,-.’ 856 

42fi,TOTD— ‘ 427 

4ZOToyo Soifcan 460 

■BOGjToyota Motor—...' 860 

920[yiotor...... -‘ 1,120 

719]Waooai; 7-i.! 745 

594 [Yamaha Mot or. ..1,060 

SlOjYqmazakl i 636 

886|YasudaF1rcu. i 305 
6lB;Yokoflawa Bdge. 831 • 


SINGAPORE: ; ; 


Jan. 18' 


U79-80 . 

High ... LpwJ. 

SL26| Boustead— , . — .. 
8435 (Cold .Storage-.-. 


Pride. 
9 - 


3.72] 

alaoi 

5.40 

6.30' 

1st 


£25 

7.90* 


386DBS..- 

4 .92 1 Fraser ft Heave.. 

1.38|Haw Par-. 

l.Gl.InchcapeBftd 


7.S . 
7.801 
1.6S! 
3J8! 
8.10 
s.eal 


Malay Banking 
Malay Brow — ..! 

OCBC 4 

Pan Elect.-. 

Sims Darby 

S.30iatraitsTrdg — — ... 
3.141UOB —..[ 


6.85 

5.40 

5.88 

1.31 

8.95 


3A8 
8^6' 
5^0 
6 JO-. 
LSI: 
*83: 
8A» 
7.90 
7A5 
L55 
3.78 
8.00 
8jB0 


.5a 


I 


SOUTH AffilCA 


. 197880 

High [ Low 


3.20 
• 6.45 
17;0W 
- 8AS\ 
JJ8J50I 
4(00 
1.60 1 
11.70. 
37.50! 
56.50! 

70.25; 

4.401 
6.051 
31.00 
5.50, 
13.601 
380 
. 680 
3.05! 

e.w 

3.00[ 

iL25: 

1-85 1 

14.501 

2 . 00 : 


8.05 
. 3:35 
687 1 
4.15 
•13.80 
1,70 


Jan. 18 


Aberconr..— 

AE*CI.J.....-.._. 

Anglo Am. Gp.";.:; 

Bartow Rand- ; 

Buff els' J,.... 

--J CNA Invests..-.!^- 
0-wCurrie FI nan oo... 

8.07lOe Beers. 1030 
13JO[tost Drier„.w... Ja«.75-- 
27.75 FS GeduW .....-'!J55 J5. - 
25.90|GoW Fields SA,,..^6&.00 .■ 
2.05!HlghvaId Steel .(.( 4.25 


Price 

Rand 


580-: 

X45SBX 
8JW 
34A5 . 
A95 
1,30 


. 2-i§iHUk»tts 


10>7(K Woof 

J-G5'Nedbank. , ...'6:36- 

6.90 CMC Bazaars- .-.^.!13C6P . • 
1-43, Protea Hldgs(..'...fi3:70 i < - 
386;Rembrandt 6.7®: - • 

1.231 Rennies- .-.J' 8J5ia : 

2.10iRusr Plat 6358” 

1.5 5- Saga Hldgs uu.-i.Tf B(76' 
l^ChSA«rews .....L....{ 

2(56 szpih' 




25B[SAPPf. (-!..__( - 

3.00- Smith GG-Sugar.iiaaD t 

a-73[Sorec.:,_._-_-„.; 1.7ti“ 

9-90.Tlger Oat»( ._ll4AO 

1.13:Unloec .190- - 


Financial Rand CSJLlGf 

, (Discount e i 10 %/ ' 


BRAZIL 


Jan. 16 


1.63 

2.93 

1.69- 

2.80 

3.40 
2.36 
1.91 
3.80 

6.40 
3.70 


1979-BO 
High . Low 

0. TO’ Acesite... 

1^6; Banco Brazil _..D 
1*24- Banco- 

0.85 Beigp. Mip-.. ' - -,..^ - 
l.40|LoJa« Amer 
J .21 Petrobras PP^. . 


■tt-S; 


1.04[PireJR,^. -_.,L.. J? 
1.67: Souza CWiz..: 

f^raiUfrip PE-.;.... , 

1-03; Vale Mo Dope.-..:; 


,1.84 

8J« 

-1.4» 

2.00 

'2:HJ 

it 


■A 


TEL AVIV 

Company 


iS( 

ih 


. Pr/cea Vhm$ 
Jair( n eadii 
■ • ’• ’ I960- West 
Bank/ Insurance and Finance /; 

Bank Lsumi is Israel.;.- 655 +17 

10B BankhoWing 734 -4- 8 

Bank Hapoalim Br. ....... -.783 . +16 

Union Bk. of Israel Br- 'fitt - 4- 7 
Urnted Mirra/ii Bk. .... 40B jk 7- 

Hassneh insurance JB k. .324 + S’ 

Gen. Mortgage Bk. Br. . - 458 ' +- 9. 
Tehahot" fsrao!,- Mart.: ':-, %*■•-.- -V .V 
Bank Br... J... L*+6p 
Land Develbpmsnt- _ ' ; 

-l'’ v BStmo , Tt , r 

i£ '10 L.-.-.‘540: . ‘-MS. 

Israel Lend : Devoir. Bf, -J 2B2 ' .+.12: 
.Property and- B ulldin g- OBI . *.-+10; 
Public Utility . . . “ . . • . 

Israel Electric Coign.:,.; ; - 438 +7*. 

Inyeaoitent Companies - f .\- . \,.\v . 

Bank Leumi Irrvesrr. ‘ v.'- -'-.4®' ? +2T, 
. Clal " laraqt Invest..'... : +-• 

D'scounc Invest. '^48 

Commercial aod lndus^l ^r 
Alliance Tire. & Rubber -.1.10** •■■'-53 

Ataman Textile &; ^ 3-1 

■ -.Ate Textile ft",":. '112 - ..+ .5: 
Amar.- lameti Ppr. Mills 1 .r- ; 

fig 

Texa Reg, - 389 * 


• i'J 


-. M' 


ftwil and ga". "%_-=• Z't -'i'-i 



■A- 1 _ .a V 


Dulek -rry) ---•+( 

TQ f°" C8: lsumi -to-iarasTt?.- 1 

Tal Aviv, t Bid. i Buy only. . . 


Spanish prlc^ ^Pa^ ^;.^^. 


fiOTESi—Pflca,; 

.■nd are last lr«dsd : nrieti. i r 
BSPtt **.*« WawdC msw 

1 ^ E»'SK fv 
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Vi%*. 


BUSI NESS MAN'S DIARY 

UK TRADE FAIRS AND EXHIBITIONS 


E-iai. 


Date 


Titi© 


S#’ : ‘ - 

s -r» 




. .V 

•1 


=£■ ?°i- s . , 5 


& ><■.. 




50 .... 

— Feb. 1. 

...;.- 

’’ :4-* 


HOTEL YMPIA—Iflteruati onal Ho tel and Catering 
~ ' ‘ Exhibition <021-705 6707)v 
British Toy and Hobby -Fair (01-701 7127) 
Microsystems ’80 Exhibition (01-261 8000) 
International Spring Fair (Consumer Goods) 
r(Ql -489 7324) 

JNFEX — International Floorcqyeriugs Exhibition 


Venue 


Olympia 
Earls Court 

Wembley Conference Centre 
NEC, Birmingham 


, _ (01-236 0913) 

Fetoz 6-& ■..^:...-, InterQow *80— Fli 


-r L 

'H *$' 


Felpl2— IS .:- 




__ J 

•: 

*Sr- 

v 


- . 

‘“L 

! V: , 


/f 

t 

*£ £?*** 
»• . . 3lr i-i __ 

-i • 

V £ 


Febr 17 — -21 
Feb.-lS— 211- 


F6b: ; 25— 29. 
Feb* 25-39... 


; £ 


Feb, 26—28 .;... 
Feb- 29 — Mar. 9 


inM ' Handling Exhibition' (01-680 
7825) _ . 

Grift's Dog Show (01-493 7838) • 

INFOSO— International Business Computing, .Word 
, . 4 Processing and Information -Mann gpm pnt 
Exhibition" (01-647 ■ 1001) 

Internati o nal Men's and Boys'. Wear Exhibition — 
- IMBEX (021-705 6707). 

-European Information Management Exhibition and 
■ 4 ‘ .'Conference (01-995 4806) 

International Electrical Exhibition (0483 222888) 
International, Instruments, Electronics, and Auto- 
..nation Exhibition (021-705 6707) 

International Pneumatics' & Hydraulics Exhibition, 
. v. including Compressors- and Power Transmls- 
sibn Equipment (021-705 6707) - 
Drawing Office Show— DOMMDA (01-242 S621) 
-Camping; Outdoor Holiday Exhibition and Motor 
, Caravan Show (01-262 2886) 


Hotel Metropole, Brighton 


Harrogate 
Earls Court 


Cunard International, London 
Olynyrta 


Wembley Conference Centre 
NEC, Birmingham ‘ 


.NEC, Birmingham 


NEC, Birmingham 
Wembley Conference Centre 


Olympia 


" : 3 
Vr,. .. 




m 

Current 


wr«i 


SAS TRADE FAIRS AND 

Boat Show (01-409 0956) (until 


r --2 


Current 

Current :.vk.-..~; 


Commercial Motor- Show - (until 


v£. ' ;■ i 

v '-'z-' U V. ‘ • 


Jan, 22—26 


*» i-. 


I -'t« 


Zr •- s 

Jan.29— Feh. 1.. 


Feb. ljr-4 

£- - ' 

F^b:i— lo... 

- r 

FeS 3-5 

V*A \ 


D«-._ > 

Feh. 4— S 

-i .«■ 

Feb.7— 11 ....... 


Feb, 9-15 ‘ 

-.£*1 1 

» 

Feh: 11-14 

’»><«-, ‘ *•* 

Feb. 11— 15...... 

* “•-'f 

5j 4 - S 

Fefo.il— 31 

- ■ . . 1 

Feb. 17—21 

-S. ' • 

FeK 19— 22 ^:; 

• \j - 

Feb 23— 24v„_ 

% * •< 

_ V 

Feb. 26—29 ..... 

- • - 1 
- ( 

Feb: 26— 29 

P-J.y V 

Mar. 2—9 ........ 

. i- 

Mari -16—20 
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International 
Jan. 27) 

International 
Jan. .26) 

Middle East Construction Exhibition (01-215 7877) 
(until Jan. 26) 

International Exhibition for Agricultural A fghan t- 
sation— AGROMEK 

"International Green Week (01-540 1101) ■ 

Canada Farm Show . 

International Stationery Show — SIPPA .(01-439 

• 3964) - 

;IpternationaI Boat Show 

Inter natio n al Textile and Fabrics Trade Fair — 

• - INTEREX 

International Jewellery, Gold Silver Exhibition 
" — Jewehnex (01-580 5816) 

■ Men’s Fashion Show— Pim HOMO 
International Games and Toys Exhibition (01-439 
••-- 3964) 

Israeli Fashion Week (01-937 8050) 

Environmental Pollution Control Techniques Ex- 
. • hibitton— ENVITEC (01-409 0956) 
International Paris Boat Show (01-439 3964) 
Middle East Machinery, Light Industry and Plant 
Maintenance Show (021-454 4416) 

Techex 80 World Fair for Technology Exchange 
International Men’s Fashion -Week (01-409 09 58) 
World Fair of Technology Exchange — TECHEX 
(01-584 5749) 

Offshore South East Asia Exhibition (01-486 1951) 
International Agricultural Exhibition (01-439 3964) 
Middle East Business Equipment Show (01-486 
1951) 


EXHIBITIONS 


Dusseldorf 
Geneva * 
Jeddah 


Herning 

Berlin 

Toronto 


Paris 

Vancouver 


Sydney 


Bahrain 

Florence 


Paris 
Tel Aviv 


Dusseldorf 

Paris 


Bahrain 
Atlanta, U.S. 
Cologne 


Copenhagen 
Singapore 
Paris . 


Bahrain. 


f BUSINESS AND MANAGEMENT CONFERENCES 


Jan- 21—22 ...... 

Jari. 23 .... 

Jan. 23 


Jan. 24 — 25. -...w. 


Jan, 29—31 ,1;..'. 
Jan. 30— Feb.- I- . 


Fe^ 7 

Feb. 7 = 


Feb.7—.—-i-T..' L 
Feb. 8 


Feb. 13*— 12 
Feb. 13 — 14 


Feb. IS— 19 


FT Conference: The .1980 Euromarkets Conference 
■ (01-236 4382) 

IPS:- Purchasing Computers for the Small and 
First Time Users (0990 23711) 

CCC: -Retention of Title-— Resolving Conflicts 
Between Manufacturers, Lenders and Sup- 
. pliers (01-222 6362) 

World Fohcy Forum: International Forum on the 
Future of Gas as World Energy Resource 
. . (0444 51507) v. ; 

CCC: Practical Guide tb Standard Form of Build.-: 

ing Contract (01-222 6352) 

AMR: Finance, and' Accounting' for the Non- 
1 Financial Executive (01-262 2732) 

Oyez-IBC: Children in Tax Planning (01-242 3481) 
ASM: The legal implications of engineering eon- 
- tracts (01-385 1992) , - . 

Adzuap: Classifying -People (01-379 6576) - . . : - 

CCC: Absenteeism— -Developing-' Company Policy 
Within the Law (01-222 6362) 

AMR.. International: Positive Discipline (01-262 

1 2732)':-:. V. :- w: y 

RRG‘ Conferences: Captive Insurance Companies — 

• Establishment, Operation, Management (01-236 
. 2175) - 

AMR International: Energy Management in Build- 
ings (01-262 2732) ... 


Inter-Continental Hotel, W 1 
London 


London Press Centre, EC4 


Vienna ' 

Lythe Hill Hotel, Haslemere 


London Press Centre, EC4 
Holiday Inn, NW3 


Piccadilly Hotel, W1 
Royal Garden Hotel,.W8 


Europa Hotel, W1 
Grosvenor House Hotel, W1 


Portman Hotel. W1 
Cumberland Hotel, W1 



ancia 



British Business Opportunities Overseas — London — February 26 & 27, 1980 

Lord Trenchant, MC, Minister of State for Industry, will speak on “ Hie Industrial 
Framework for the Growth in British Trade ” and. Mr. Peter Oppenheimer, 

Tutor in Economics, Christ Chu rch College, Oxford, has agreed to speak on 
“ Opportunities to Emerge from a Low Growth Era.” 


European Conference on Monopolies, Mergers and Restrictive Practices 
Munich — February 28 & 29, 1980 

The distinguished, panel of speakers will include Professor Dr. Kurt Markert, 
Director, Bundeskartellamt, Berlin, and Mr. Gordon Borne, Director General, 
Office of Fair Trading, U.K 


World Motor Industry Conference — Geneva — March 3 & 4, 1980 
A very strong panel of speakers from the worlds leading manufacturers will examine 
the problems faring, the industry, the financial situation and the.outlook for the future. 


AH ^enquiries should be addressed to: 

Financial Times limited 
Conference Organisation 
Bracken House 10. Cannon Street 
London EC4P4BY 


Tel: 01-236 4382 . 

Telex: 27347 FTCONF G 
Cables: FINCONF LONDON 


WEEK’S FINANCIAL 
DIARY 


The following is a record of 
the principal business and 
financial engagements during the 
week. -The Board meetings are 
mainly for the purpose of con 


sidering dividends <and official 

indieatic 


ions are not always avail' 
able- whether dividends con- 
cerned are interims or finals. 
The sub-division shown below is 
based mainly on last year's time- 
table. 


COMPANY MEETINC 


Avon .ftutjtjer. MolfetJum tot- Market 
Rues. MjHkjhanw wiltv. i 2 jo 
H onset. Hamlet Engine Works. Jack 


Lane. Leeds, iuo 
BOARD MSETIN 


Atorandare DNeoant 
Great/ 


Northern Investment Trust 

Led* Investment Trost 

at 


^nMw'lDndneot Truer 

DIVIDEND A INTEREST PAYMENTS — 
AUCMS Bros. 1.7SP 

.von Rubber £<3571 p 


lint 3p 


Blimnflham Mint 
Braanyjlp 

Clarke Mlekolli i Coombs t.Sp 


Dewhnrtt Dent Ln. Sgrc 


r 5 SSs 


Firestone Tlm^T Rubber, 15 


due 199: 

Hum let - 


lea tots Nous 






Metal Bax 




Mo« s CRob«jJ 


(f.7p 


gsr4£'Kv 

oSSsre MiSng otd. Floating Rates Notes 

Parnm* 8 Ooatlng Rate Sertal Notes due 
1991 


UnH Ewuitti 1 2 > jets 
WbeeJaTs Restaurants 1^5p 


TOMORROW 
BOARD MEETINGS — 

Owflhe 

Ashdown investment Trust 
Boot ham EnaUtesrs 
Uncroft. Kllgoar 


Amber Day , 
Jonos Stroud 


McKay S ees., 

■•■mtfumli 


MJJ 

Priest 


Fumlturo 
' imJnJ 


MSBfV Mi 


oivTbE. 

EKhMoer 1 13M 19B7 6 >ipc 
D o. 1 2 pc 1999-2002 6pC 
London 4 Midiand Industries 2.9P 
Mjcarue (London) D-45P 
Guarantee Trust 


at New York 


loiun wur 
pialSB 7 ?f?'zO i 8g> 

9S5SS fst-pf* MS?" 

WEDNESDAY. JANUARY 23 

Hooe 

v- 30 


«all. T £& 


Winchester Hse« ... 

M.E.-p S C, The Orchid Rom* Dorchester 
HotcL >ark Lane, W.1- 12-00 . 

’wasnaa s jsv»«!7nsr 

BOARD MEETIN 
Finals: 


Bakers Household Stares 
Henry* 

scodliA American Investment 
Union Discount 
a n j qH rrvs: 

Amalgacnated Distilled Pruducxs 
Austin Uameu Steel 
Donoyware 

Re 6 l mDEND P * *KTERBT PAYMENTS-- 
Banco De Naeton ArgenUna Floatino 

Eitlorr Gco^o? pet^horouah 0 So 
G.E.I. Int. 1.760 

Haal ^^JolfletarYJ I^SP 

Floating Rate Cap. 

Jndi So 1 9 Financial Serylcm 
sJvlGtd. Floating Rate Notes 1993 

JUS57-50 

26 


Hotel. 


Caravans' " intr£L Great Eastern 
Liverpool Street. tC.. 12.00 
Can Eton (Sir Joseph). 11. Nov* Fetter Lane. 

Duffee 1 A 3 London Invs- Royal Exchange. 

Waahlemon. 


Qund^.. 12.00_ 


New Yyllist. Bloc 

- 1 ** & 'KSSt.Vli Baltic. Exchange. 14- 


Trialoar Hou*t The Baltic tot 

Finals: 

Buiiouga 


Kenhaw f (AJ 


Lovell <Y. 

Rank Oraanl»Uon 

Interims! 


Sort Boulton 
Com. 


Davy 

Incticape 


Maearunfs Ptarmaceutlcals 
Stroud Riley Drummond 

W *DlV t lS«ND A INTEREST PAYMENTS— 
Alpine Soft Drinks 2.412P 


E rentner 8> Co. 1.1 5p 
a By ns 22p, _ 

Dawson intnl. 3p 

Stoctno trier, invest. Trust 1.9p 
Da._a.Bp 


ME PC 3JP 
Rothmo 


fans Intnl. BOrd Ip 

Sungel Best Mines Malaysia 
. Sen200 


Berfiad 


FRIDAY. JANUARY 26 
ChSSriJiQ^ld^Yf^^^ruUan Trading 
cSS^lF^^T'The Go 


Estate Hote1 

_ _jS. Jlw*l 

' teAR D MbSP I NGS-— 
nuM 

Glaofteid Lawrence 
Mum • 

Brown a oh to 

A^°2a 


Attwood Geragea 0^61250 
bTSc’^'Nm South WaK* Ord. & Hew 

Bankers Trust N.Y. Com. AZ.5cts 
BritHh Benzol CartJOttollHI IP 

Dehetihams Lns. 33s, 3%P C 
Dundee & London Invest. 

GEC 70dS 
Hall (Mattthew) IJS7B, 

Israel Electric Corp. OJJBp 
Lister & Co. Ip 

Manufacturers Hanover Corp. 63cts 

0<r R <5i C Asa>0ated Invert. Trust 1 .52250 
RoJSd [Alexander) 0.75P 


2A5pc 
Inmt Trust 5 L 4 o 


Sairtsbur^ (JO 3p 


Scapa^l 
Isecurttvl 

H n *?J 


3 £entre Hldo*. OAp 


lere i nt S^ SB »«WNt. OJ«P 


fnmdarf 


Treasury Stk 
>■ 12 


vio^ Del'tSar <Qty .of . CMje) .5pc <now 
,,iDC 


.JOC 1995 
iOT 0.7720^ 


JP. w, a.aptn. 

Wo{wtilrapSn*& ^DiidPev Brtwef1» Onf. 




j&TURPAY. JANUARY « 
DIVIDEND & INTEREST PAYMENTS 
~ — 1 — 1 liSp 


impson *' Evenhed 
75,pc _B_5-B8 3-kpc 


Marjton, Thom 
Treasury Ln. 7 ^-- 
Trtpittc Foundries ,1.*4o 

SUNDAY.' JANUARY 27 
DIVIDEND i INTEREST PAYMENTS — 
Camden Variable Rate Red. 1983 £7.1875 



This amouncament appeals 
as a matter of lecoid only- 




US$50,000,000 and US$25,000,000 Term Credit Facilities 


Managed ty . .. 

CcKmanagedby 

funds provided by 


DG BANK 

Deutsche Gerwssenschaflsbank 


Investitions- und Handels-Bank Landesbank Rheinland-Pfalz 
ARtiengeseHschaft - Girozentrale - 


Bayerische Hypotheken- und 
.Wechsef-Bank 
Akfiengesellschaft' . 

Genoss^nschaftliche 
Zentralbank AG, vienn» 

Landesbank Rheinfend-Pfelz 
- Girraentrale - 

Zenlralsparkasse und KommedDankWIen 


DG BANK 

Deutsche Genossenschaftsbank 


Investitions- und Handels-Bank 
Aktiengeselischaft ' 

Landesbank Saar Girozentrale 

SaabrOckeri . 


BGWK& 

CsjKhaGmoBEcnaMteHrfc 
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INSURANCE 

Sick-pay methods under review 


BY ERIC SHORT 

SOCIAL Security payments are 
a major Item in the public 
expenditure incurred in the 
UK. So the Goveramenfs plans 
for reducing that expenditure 
includes cutting back, or at least 
containing, some of these pay- 
ments. 

One such proposal, announced 
last month, was for the employer 
to take over responsibility for 
making sick-pay benefits to bis 
employees during the first eight 
weeks of illness, instead of these 
sick-pay benefits coming 
through Social Security. 

Employers would have their 
National Insurance contributions 
correspondingly reduced. More 
than 90 per cent of sick pay 
claimants are back to work 
within six weeks. 

The significant feature of 
these sickness payments is 
that they would be subject to 
tax. unlike the present sickness 
payments which are tax-free. 
But the Government gave no 
other details concerning its 
proposals. 

Presumably the scheme will 
be described in depth in the 
consultative document due to 
be published in the spring. 

• This proposal will have 
certain implications for com- 
panies which have imple- 
mented or are considering 
short-term sick-pay schemes 
through insurance contracts. 
Employee benefit consultants 


have been wanting clients tv 

delay any implementation and 
to be ready to review such 
schemes that are in existence. 

At present, employers have 
three courses open to them 
when an employee falls sick. 

The company can simply take 
the employee off the payroll 
while he or she is ill and put 
the employee bade on the pay- 
roll when discharged by the 
doctor. Under employment pro- 
tection legislation, the em- 
ployee has certain rights con- 
cerning being re-engaged. 

Under current benefit levels, 
the tax-free sick payments, after 
the first three days of illness, 
are £18.50 per week for a single 
person, plus an additional 
£11.45 per week for a depend- 
ent wife, and £1.70 per week 
for each child. 

The employer does not pay 
the employee during the sick- 
ness period, nor does he pay 
the NI contributions. 

The high level of these pay- 
ments — and they are due to 
rise further in April — means 
they are effectively a payroll 
tax. A savings in labour costs 
is achieved by having the 
employee off the books when he 
is not working. 

But- many employers keep 
their employees on the payroll 
during quite long periods of 
sickness, making up their 
salaries partially or in full 


This benevolent attitude, 
often resulting from trade union 
or employee representation 
pressure, involves the company 
in the continuing expense of 
paying NI contributions. And 
the employee may have a 
higher net pay since the Social 
Security side payments are tax- 
free. 

The third system, which has 
been growing in popularity over 
recent years, is to take the 
employee off the payroll and 
_ make up his or her salary from 
‘ a specially designed sickness 
insurance scheme. 

The main advantage lies not 
in the insurance element, as will 
be explained, but in the saving 
of NI contributions. The 
Department of Health and 
Social Security, after taking 
legal advice, accepted that the 
employee was not technically on 
■the payroll. 

The scheme is constructed as 
an ordinary permanent health 
insurance company scheme, so 
that by paying through a trust, 
the benefits are tax-free. The 
trustees, usually the employers, 
have discretion to pay the sick- 
ness benefits, though invariably 
they are paid. 

The employers handle all the 
administration and the premium 
charged by the isur&nce com- 
pany reflects the experience of 
that particular scheme. 

Thus, there is no pooling of 


experience between companies, 
no sharing of the risk or spread- 
ing' the load in the manner one 
usually associates with insur- 
ance schemes. 

The employer needs to take ' 
care in fixing the level of 
benefit. The main objective is 
to provide the employee with a 
high percentage of his take- 
home pay during sickness. 

Since the payments are tax- 
free, using an insurance scheme . 
can save the employer on costs 
against making up salaiy over 
the saving on NI contributions. 

It is not surprising that 
employers have been showing 
more Interest in these schemes, 
backed by the trade unions. The 
employee benefit consultants ‘ 
have been more involved in ex- 
plaining the intricacies of the 
operation. 

The trade unions have been 
showing considerable responsi- 
bility in operating these 
schemes in that they will not let 
members abuse the conditions. 

The future of the schemes is 
in the melting pot, anyway, until 
the Government clarifies its 
proposals. 

The questions outstanding are i 
whether the insurance payments 1 
will continue to be allowed tax- \ 
free and whether the employer [ 
will escape paying NI contribu- 
tions. The answers could have 
repercussions on the whole 
future of sick pay schemes. 



THE Government of Malaysia 

US$200,000,000 Term Loan 



Managed by 

DGBANK 

Deutsche Genossenschaftsbank ‘ 


AMSTHIDAM-flOTTERDAM BANK N.V. 

CREDIT LYONNAIS 

ARAB-MALAYSfAN DEVELOPMENT BANK 

Berhad 

LLOYDS BANK INTERNATIONAL LIMITED 

■ 

THE ROYAL BANK OF CANADA (LONDON) 

Limited 


- 

BANK OF SCOTLAND 

THE MITSUI BANK, LIUrTED 

LANDESBANK RHEINLAND-PFALZ 

UWSAAR INTERNATIONAL SJL 

Luxembourg 


ORION PACIFIC LIMITED 

TORONTO DOMINION (HONG KONG) 

Limited 

Co-managed by 

The Bank of Nova Scotia Asia 

Limited 

Fkst Chicago Asia Merchant Bank 

Limited 

Canadian imperial Bank of Commerce 

Malayan Banking Beriiad 


Provided by 


Amsterdam-Rotterdam Bank N.U 
Singapore Branch 
Asien-Razifik Merchant Finance Ltd. 
Bank of Scotland 
Credit Lyonnais 
Singapore Branch 

Den norske Creditbank (Luxembourg) 
SA 

DG CAPTTAL COMPANY LTD. 
Landesbank Rheinland-Pfalz und Saar 
Internationa) SA Luxembourg 
Midland BankTrust Corporation ^Jersey) 
Limited 

Orion Pacific Limited 
Toronto Dominion (South East Asia) 
Limited 


ArabMalaysian Development Bank 
Berhad 

The Bank of Nova Sootia Asia Limited 
Canadian Imperial Bank of Commerce 
D&C Nomura Merchant Bankers 
Berhad 

Development and Commercial Bank (Ud.) 
Berhad 

The First National Bank of Chicago 
LB! Finance (Hongkong) Limited 
Malayan Banking Berhad 
The Mitsui Bank Limited 
Brussels Branch 

The Royal Bank of Canada (Asia) Limited 
United Malayan Banking Corporation 
Berhad 




d gmnk C* 




SIP-SOCIETA ITAUANA 

PER L’ESERCIZlO'ItLEFONICO R A. 



US $ 50, (XX), 000 Term Credit Facility 


under the guaranty of STET - Sod eta Finanziaria Telefonica RA 

managed and provided by DG BANK 

Deutsche Genossenschaftsbank 

Bankof Tokyo (Deutschland) Bayerische Landesbank Citicorp 
Aktiengeselischaft Girozentrale International Group 


Hessische Landesbank Landesbank Rheinland-Pfalz 

- Girozentrale - - Girozentrale - 
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^ X&.INTJNTL. COMPANIES and FINANCE PENDING DIVIDENDS 


Caterpillar profits hit by strike 


BY IAN HARGREAVES IN NEW YORK 


CATERPILLAR TRACTOR, the 
world’s largest manufacturer of 
earth cncving, equipment, saw its 
fi nal quarter earnings virtually 
wiped out last year as a result 
of a prolonged strike in the U.S. 


But for the year as a whole, 
a strong performance by the 
company's Japanese affiliate. 
Caterpillar Mitsubishi, and a 
reworking of its tax liabilities 
following the strike, limited the 
decline in profits. Earnings fell 
by 13.2 per cent to $48L6m an 
sales up 5.4 per cent to $7.Bbn. 
Earnings a share for 1979 were 
$5.69, against $6.56 


The strike by members of the 
United Autoworkers crippled 
production at Caterpillar's 
Illinois manufacturing locations 


for most of the final quarter, and 
resulted in an operating loss for 
the period. 

Net profit for the quarter was 
26.4m, or 31 cents a share, com- 
pared with 3157.5m, or S1.82 a 
share, in the same period last 
year. The quarter’s sales were 
down by 31.6 per cent to $1.32bn. 

Other negative factors for 
Caterpillar in J979 were sharp 
increases in interest costs, and 
a real reduction in the value of 
overseas sales because of the 
Inability to claim back from 
customers the costs to the com- 
pany of the weakening dnllar. 
The company estimates this as 
a S20m after-tax charge. 

There were, however, several 
positive factors. The company 


bad a number of tax changes in 
its favour, gained $l-7m on the 
year on currency exchange, 
compared with a loss of $10.9m 
in 1978, and there was a turn- 
round at Caterpillar Mitsubishi. 
Caterpillar took profits of 
$30.1m from this latter activity, 
compared with a loss of 30.9m 
in 1978. Over 38m of the profit 
was In exchange gains. 

The company’s efforts to 
maintain a tight relationship 
between supply and demand 
for its products resulted in 
demand for most of Caterpil- 
lar's products being in excess of 
supply. By the end of the third 
quarter, sales were up 7 per 
cent in volume, but for the year 
as a whole the strike caused a 
5 per cent decline. 


• Massey Ferguson said that 
Nissan Motor Company of Japan 
had agreed to acquire its 37 per 
cent interest in Motor Iberica of 
Spain. Reuter writes from 
Toronto. The price was not dis- 
closed. Massey acquired the 
interest in 1966. 

Motor Iberica will continue to 
make, under licence, and distri- 
bute Massey Tractors, combines 
and other farm machin ery and 
Perkins engines. A technical 
assistance agreement between 
Massey and the Spanish com- 
pany will also continue. 

Massey said that Motor Iberica 
would remain a major customer 
for various Massey Ferguson 
products it does not make in 
Spain. Such sales totalled Slim 
in 1979. 


Record earnings for Alcoa 


BY OUR NEW YORK STAFF 


THE ALUMINUM Company of 
America (Alcoa) lifted its net 
income last year by 61 per cent 
to a record 3504.6m, or 314.29 a 
share, in spite of a virtually 
flat level of demand for its 
products. 

The 1979 net profit figure was 
achieved on sales of S4.79bn — 
an IS per cent increase on 1978. 
Aluminium product shipments 
came out at l.S9m tons, com- 
pared with 1.78m tons the 
previous year. 

The sharp rise in profitability 
was achieved in spite of weaken- 
ing demand for the company's 


common alloy products in the 
motor and construction 
industries. This market was 
especially weak in the final 
quarter of last year, for which 
Alcoa reported net income of 
3135.1m, or $3.82 a share, 
against $10Q.3m in 1978. The 
fourth quarter profit figure was, 
however, boosted by a gain of 
almost Slim from the sale of 
land and property. 

Alcoa has dealt with the 
recession in the motor industry, 
so reducing its involvement in 
the common alloy sector, in 
favour of expansion in the 


HVA in Ethiopia talks 


BY CHARLES BATCHELOR IN AMSTERDAM 


THE ETHIOPIAN Government 
has restarted talks with the 
Dutch agricultural industry and 
trading group, HVA, over com- 
pensation for the company's 
interests nationalised in 1975. 
An HVA representative has left 
for Addis Ababa for discussions 


with the Ethiopian Compensa- 
tion Commission. 

These talks do not amount to 
a concrete discussion of HVA's 
claims HVA's shares closed 
FI 0.50 higher, at FI 50 on the 
Amsterdam Stock Exchange on 
Friday, after gaining FI 3.70 
on Thursday. 


boom sector for aluminium for 
canning. 

Aluminium demand for aero- 
space companies -has also been 
strong and is expected to hold 
up well during 1980 following 
President Carter's decision to 
increase defence spending. 

Mr. Wl H. Krome George, 
Alcoa’s chairman, said that the 
company's 16.2 per cent return 
on invested capital in 1979 and 
the reduction of long-term debt 
to less than 30 per cent of 
invested capital were part of an 
“outstanding” year. 

To meet increased demand far 
primary aluminium, Alcoa 
restarted during 1979 five out of 
eight previously idle potlines, 
but reduced hydroelectric power 
in the Pacific Northwest farced 
the company to close down 
about a quarter of 10 Washing- 
tion State potlines at the end 
of the year. 

Alcoa also had a good year 
id Australia and in Scandi- 
navia, although these improve- 
ments were partially offset by 
the expenses of bringing Alcoa 
Great Britain’s sheet mill into 
full production. 


Skandia lifts 


earnings 
and dividend 


By William Dullforce in Stockholm 
SKANDIA, the Swedish insur- 
ance company, has announced 
earnings of SKr 510m (3123m) 
in its preliminary report for 
1979. The dividend is to be 
raised by SKr 1.50 to SKr 8 a 
share, and a bonus distribution 
of SKr 1 a share is to be made 
to mark the company’s 125th 
anniversary. 

The operating profit is 
SKr 20m less than was forecast 
in September, but is still ahead 
of the SKr 469m earned in 1978. 
The shortfall on the September 
forecast results from interna- 
tional operations, which brought 
in profits of SKr 40m, against 
a forecast of SKr 60m and 1978 
earnings of SKr 54m. 

Profits on domestic non-life 
insurance were the predicted 
SKr 200m, a- decline of SKr 9m 
from 1978. The main boost to 
1979 earnings came from capital 
management which turned in 
SKr 270m, against SKr 206m in 
the -previous year. 

Skandia’s non-fife premium 
income rose by 13 per cent 
during 1979 to SKr 5.49bn. 


CURRENCIES, MONEY AND GOLD 

U.S. gold fears recede 


BY COLIN MILLHAM 


U.S. OFFICIALS played down 
the importance of the rise in 
the price of gold last week, and 
in doing so gave fresh impetus 
to the market 


The one major bearish factor 
overhanging trading was 
removed to the market’s satis- 
faction by the words of Mr. 
William Miller, the U.S. 
Treasury Secretary. He said that 
the time was not appropriate for 
the U.S. to sell gold in such an 
“unsettled and uncharacteristic” 
market, while Mr. Henry 
Wallich, a member of the 
Federal Reserve Board, added 
that the present gold market is 
a “sideshow” that does not 
require immediate action by the 


authorities at home or abroad. 

The net result of these two 
statements is that the bullion 
market no longer fears a strong 
push by the Carter adminis- 
tration to reduce the gold price 
through an auction of several 
million ounces of the metal. 


This was a major reason 
behind the rise of 367$ in 
London on Wednesday and, 
apart from continued tension 
over Afghanistan, was the only 
important news to influence 
trading. 


Comments like this from the 
U.S. are nhviously not intended 
to give gold a further boost but 
it shows the administration ia 


less concerned about the metal 
than in the past. 

Since the beginning of the year 
gold has risen by about 3300 but 
the dollar has . been relatively 
steady despite the nervousness 
in the foreign exchange market 
It would appear that any remain- 
ing link between gold and the 
dollar has become very tenuous. 
During the last few weeks the 
U.S. currency has remained 
around DM 1.72 ' against the 
Deutsche Mark, SwFr 1.59 against 
the Swiss- franc, and Y239 in 
terms of the Japanese yen. 

Central banks have intervened 
to assist the dollar during this 
time, but not on a particularly 
large scale, leaving the impres- 
sion that the currency is able 


to look after itself at the moment 
This may reflect the general lack 
of trust in all paper money, 
which has led to gold's sharp 
rise, while gold alone is far too 
small a market to take over 
from the dollar as the major 
unit of trade settlement 
There now seems to-be little 
to stop a continued advance' in 
the gold price while world peace 
remains so delicately balanced. 
Oil fields in the Middle East will 
become increasingly important 
to members of the Western 
Alliance and the Eastern Block 
during the new decade, but 
bullion is a very dangerous 
market vulnerable to heavy 
bouts of profit taking at the 
present levels. 


GOLD 


JTHER MARKETS 


January 18 


January 17 


Gold Bullion (fine ounce) 

Close 13880-840 <£362V367i 4 i ]S766-765 

Opening 3800-880 (£351-366) 

Morning fixing... [3826.60 (£381.823) 

Afternoon fixing |SB35 (£365.947) 


Jan. IB 


8790-737 

18728.39 

(5760 


(£33 Da -3361?) 
(£9234126) 
(£922.59 1) 
(£929.315) 


Gold Coins 


Krugerrand .......18884-844 

Mapleleaf. 1S834-244 

New sovereigns. [8305-2 10 

King Sore |S2 10-215 

Victoria Sovs. ....|8210 21B 
Fr*0 Napoleon— 1 — 

50 pesos Mexioo|$ 1010- 1026 
100 Cor. Austria- 88204330 

820 Eagles 8850-870 

810 Eagles. — 

«5 Eagles ( — 


(£365-970) 

(£365-370) 

(£89-92) 

(£92-95) 

(£98-95) 


8764-772 

3766-776 

8195-197 

1206-210 

8205-210 

(FFr7 SO -805 

8941-951 

8735-745 

8800-820 


(£33518- 340 lg) 

(£336-841) 

(£8612-8612) 

(£90-93) 

(£90-93) 

(OTr270-890) 


Argentina Peso.... 
Australia Dollar.. 
Brazil Cruzeiro... 
Finland Markka.. 
Greek Draelima... 
Hong Kong Dollar 
Iran Rial ... 
KuwaltDinor (KD) 

Luxembourg Frc 
Malaysia Dollar- 
New Zealand Dir 
Saudi Arab- Riyal 
Singapore Dollar, 
6th. African Rand 
. A. E. Dirham 


£ 


3737-3757 
2.0565-2.0585! 
99.94-100.34 
8.41-8.42 
Dim 

11.09 ±-11.11* 
n/a 

0.61341.623 
-63,86 -63.B5 
4.B 725-4. 9840 
j2.3070-9.3090 
7.69-7.69 
4-91004.92161 
1.8695-1 -87 10| 
8.44-8.54 


1635-1643 
0.9000-0-9009 
43.4543.90 
3.6076-3.68051 
38.08-38.18 
4.8590-4.3620 
n/a 

0.271 7 -0.2 7181 
27.94-27.96 
2.1815-2.1826 
1.0105-1.0115 
3,36004! .3607 
2.1526-2.1595 
0-8180-0-81851 
3.7500-3.7400 


Austria* 

Belgium - 

Denmark....*. 

France* 

Germany* 

Italy 

Japan - — 

Netherlands .. 

Norway 

Portugal 

Spain 

Sweden 

Switzerland — 
United States 
Yugoslavia — ... 


£ 

Note Rates 


28.06-28.30 
65.90-66.40 
12.26-12.34 
9.19-9.26 
3.98 1* -3.96 
1865-1980 
548-551 
4.33-4.3512 
11.17-11.25 
112-124 
15014-16814 
9.44-9.49 

3.63-3.65 
2.278-2.2286 
481a-5 Us 


THE DOLLAR SPOT AND FORWARD 


Rate given Tor Argentina is free rate. 

THE POUND SPOT AND FORWARD 


Jsn. IB 


Day's 

Spread 


Close 


One month 


% 

pa. 


Three 

months 


7. 

p.B. 


Jsn. 18 


Day’s 

Spread 


Close 


One month 


% 

P.S- 


Three 

months 


% 

p.e. 


UKt 

Ireland? 

Canada 

Norhind. 

Belgium 

Denmark 

W. Ger. 

Portugal 

Spain 

Italy 

Norway 

Franca 

Sweden 

JapBn 

Austria 

Switz. 

t UK and 


2. 2725-2.2885 
2.14012. 1490 
1.1587-1.1626 
1.9010-1.9040 
27.94-28.04 
S. 3830 -5 -3930 
1.7210-1 .7280 
49.7S-4S.8S 
88.06-86.il 
804.60-806 J30 
4.9086-4.9130 
4.0310-4.0395 
4.1442-4. 1480 
239-20-239.90 
12J37V 12.381 
1.5875-1.5870 


2.2850-2-2860 

2.1480-2.1490 

1.1587-1.1590 

1.9020-1.9035 

27.94-27.96 

5.3830-5.3845 

1.7230-1.7240 

49.75-48.85 

66.07-86.10 

804.60-804.90 

4. 9085-4477 00 

4.0310-4.0330 

4.1445-4.1460 

239.55-Z39.65 

1Z37V12-38 

T.5B0S-T.5915 


0.72 -0.62c pm 
0.65-0. 55c pm 
0.06-0.03C pm 

0.63-0. 58c pm 
2 Vie pm 
0.50-1. OOora dis 
1.02-0.92pf pm 
16-25C dis 
25-3Sc dis 
3V-4Uire dis 
1.90-1.40ore pm 
1.05 4). 95c pm 
OJS-O JSore pm 
1.70-1.55y pm 
6.E0-6.00gro pm 


3.52 1.78-1. 68 pm 3.03 
3.35 1.90-1.80 pm 3.44 
0.46 0.14-0.11 pm 0A3 
3.91 1.39-1,32 pm 2.84 
0.7S VZ'j dis -0.21 

-1.67 4.00-4. BOdia -3.1G 
6.75 2.50-2.40 pm 5.69 
-4.82 45-75 dis -4.82 

-5.45 65-85 dis -4.46 

-6.34 12-134 dis -6.34 
4.03 3.60-3.00 pm 2.65 
2.9B 1.20-1 .05 pm 1.12 
1.30 1.00-0.80 pm 0.87 
8.14 3.70-3 J5 pm 6.05 
5.57 16. 50-13. 50pm 4.85 
9-90 3.43-3.36 pm 8.53 


1.33-1. 26c pm 

Ireland era quoted In U.S. currency. Forward premiums and discounts 
apply to the U.S. dollar and not to the individual currency. 


U.S. * 

Canada 

Nathlnd. 

Belgium 

Danmark 

Ireland 

W. Ger. 

Portugal 

Spain 

Italy 

Norway 

France 

Sweden 

Japan 

Austria 

Switz. 


2.2725-2-2885 
2. 6350 -2.6580 
4.31 V4 -351, 
63.55-84.00 
12.25-1 2.31 > s 
1.0800-1.0540 
3.91-3.95 
112.90-114.10 
150.10-151.08 

I. 827-1,840 

II. 14-11.23 
9.17-8.Z3H 
9.41-9.48 
542-550 
2B. 10-28-30 
3.61-3.65 


2.2850-2^860 0.72-0_62c pm 
2-6535-2-6545 1.10-I.ODe pm 
4.33*1-4.34’, '^_2V1*4C pm 


63.85-63.95 

12-30-12.31 

1.0606-1.0815 

3.93V3.94*z 

113.75-114.00 

180.90-151.00 


20-10cpm 
1 J , ore pm- 3 * die 
0.02-0.12p dis 
SVZ’ipf pm 
10-60C dis 
par-50c die 


I. C38V1.839H 5V7 1 »ii™ dis 

II . 21 4-11 .22», 7-Sore pm 


9.22-8.23 
9.46*3-9.471) 
546V547 1 ) 
2S .25-28- 30 
3.63V3.64 3 , 


5-4c pm 
3V1Hore pm 
5.15-4-85y pm 
25-15gro pm 
4V3*cpm 


3.52 1.78-1. 68 pm 3.03 
4.75 2.45-2.35 pm 3.62 
(L22 8VS*, pm 5.30 
2.82 42-32 pm 2.32 
. 0.73 *,-2*« dis -0.57 
-0.79 0.20-0-30dia -0-94 
10.28 8V7*, pm 8.60 
—3.69 20-120 dis -2.46 
-1.99 40-140 dis -2J8 
— 4JS4 1BV2IB, die -4.18 
6.42 15V13 3 , pm 5.08 
6.85 9>,-8*, pm 4.01 
3.17 8V6 3 ) pm 3.17 
10,97 12.20-11 -86pm 8.79 
8.48 6848 pm 7.50 
12.77 10VS*» pm 11.40 


Belgian rate is lor convertible franca. Financial franc 65.95-66.00. 
Six-month forward dollar 2-3S-2-25c pm. 12-month 3-90-3. 70c pm. 


EURO-CURRENCY INTEREST RATES 


The following nominal rates ware quoted for London dollar certificates of deposit: one month 14.05-14.15 per cent: three months 14.05-14.15 per cant: six 
months 14.00-14.10 par cant: one year 13.20-13.30 per cent. 


Jan. 18 | 

Starling 

U.S. Dollar 

Canadian 

Dollar 

1 1 

{Dutch Gulldari 

Swlsa Franc J 

West German 

Mark 

1 

.French Franc 

Italian Lira 

Aslan S 

jjapaneso Yon 

tShort term.. j 

7 day*" notice-. 
Month 1 

thraa months.....' 

six months [ 

one year ) 

19- 19 1 a 
18-iau 
17ia-173e 
16H-17A 
18ip 16ie 
15-16)4 

13Fg.l37 8 
13>a -14 

14Sa -15 
lnie-ma* 
14| ! <-14ni 
15.- t -13ft 

I8te-13te 
12ls-16ls 
13A-13U 
13 )i- 1S7 B 
)3rirl3;-> 
12.V 12ft 

; loia-iite | 
lOTg-lllg I 

1 Ulg-IUg ; 

I lllg-llsg 
• lUg-llJg ; 
lQlj-11 1 

2is-2i4 l 
2te-27e ; 

Slg-SSfl 

Big-Ste 

56g.63a 

5Eg-6i« 

Bit S 4a 

ms 

Sag -8 ia 
sit -asg 

us 4 .ia 

. iiig.iaig 
laig-iaeg 
1270-15 ! a 
1312 - 13 J 4 
lBls-lSS* 

20-26 
20-224 
2019-22)4 
20U-2H4 
lgte.SOlt 
19*8-20 Ie 

1534-1579 
14^4 -1470 

14ris-14;4 

litk-lSA 

- 5^4-779 

6sa-8sg 
[ 63fl-7|« 

1 7 * 4-819 

Blg-BJe 
• ' 77g85a . 


Long-term Eurodollar two years 12-12* par oent: three years 11V12 1 * per cent: four yaara 11»,-12 per cent; free year* 11V11 7 * per cant; nominal dosing rates. 
Short-term rates are call for starting. U.S. dollars and Canadian dollars; two-day call for guilders and Swiss francs. Asian reus are dosing rates in Singapore. 


LONDON MONEY RATES 


Jan 18 
1880 

Starting 
Cart) fiesta 
of deposit 

Local 

Interbank Authority 
: deposits 

Looal Auth- 
negotiablo 
bonds 

Finance 

House 

Deposits 

Oorapany 

Depbsttr 

Discount 

market 

deposits 

Draaawry 

Bills# 

Eligible 
Bank 
Bills # 

Fine 

Trade 

Bills# 



17.26 1 — 




17S*-18 

I6te-I7 

• • 



AA'i U iil-j-MW 


— ; 1770-iB 

— 

— 

- 

— 



— 

— 

7<Utyaor 


— 1 — 

■w 

— 


-a- 



— ■ 

— 

7 days natleo-, 


18-lBte I 173 4 -1B 



18 

18 

1634-1670 

— 

— 

— 

On* month-— 

173vl7Eg 

171i-17Sfl 1 1714-1769 

IBI 4 -IB 

18 

171g-I7ft 

1619-1659 

lEft-lDfe 

17ft-17,V 

• 17lg 

a ft'i'l* ■ i i f * i 1 1 ^ 1 j 

1799 - 17)4 

1714-1750 : - 

1734 . 17)9 

173* 

- 

16te 


1679-17 

17)4 


17rir-18+J 

17-17)0 

1719-17 

J7te 

17U-17S9 lau-iBig 

153* 

1698-16** 

17 

Six months.- ... 

16-1&70 

Ibrirlbri ! 16-16»4 

l57 8 .iBSa 

16te ■ 


— 

— 

IB 1.-151*1 1BT b 

Nina months— 

IBA-ISri 

1590-1519 : - 

1560-15)0 

154* 

— 


— 

— 

— 

One year 

14^-1494 

' lBte-lBte 

lSlg-1434 

IBte 


— 

— 

— 




- ! 16 S 9 

— 

— 

“ 






CURRENCY RATES 


Jan. -18 


Bank- Special (European 

i rate , Drawing , Currency 

% j Rights i Unit 


Local authorities and financial houses seven days’ notice others seven days Axed. * Long-term local authority 
mortgage rates nominally three years 15*i-1&^ per cent; tour years 16-IP, par cant; five years 14V-1P* per cant • Bank 
bill rates in table are buying rates for prime psper. Buying rates ter tour-month bank bills 16>*-16^ per cent; tour- 
month trade bills IP, per cent 

Approximate Bolling rates lor one-month Treasury bids 15*2 per cent; two-months 15V15V per cent; llinee-Jnwnhs 
160* par eenf. Approximate raws lor one-month bills 17*14-17*)* par cent two-months NPk-IPa per cent three-months 
4e*-16*n Per cant one-month trade bills 17^ per cent two-months 17 par cant and three-months 16% par cent. 

Finance Houses Base Ratos (published for the Finance Houses Association) 17 per eent from January 1, 198a 
Clearing Bank Deposit Rates for sums at seven days’ notice 15 per eent. Ctaertng Bank Rates tor lending 17 per cant. 
Treasury Bills; Avenge under rates of discount IS. 7439 gar 


Sterling-....,.' 
U.s. f | 

Canadian 9~! 

Austria Sch— i 
Belgian F..._ 

Danish K 

D Mark : 

Guilder 

French Fr.... 

Lira. 

Yen. 

Norwgn. Kr- 
Spanish Pts., 
Swedish Kr...! 
■wiaa Pr.M-.-i 


17 10,579291 
IB | LS2090 . 

14 1 1,53468 

3V 16.3633 


37.0116 

7.11966 
8.97789 
2.51037 
6.35412 
1033,99 
316.680 
6.48886 
, 87.2909 , 
JO I 5,474*1 
8 tB,I0618 


lOJj 

11 

6 

0*8 

J", 

SM 

8 


0.633243 

1.44638 

1.674900 

17,8958 

40.4706 

7.78552 

2.49183 

2,74636 

5.83671 

1163.71 

946.197 

7.09897 

95.6860 

5.99065 

2^0460 


For the convenience of readers the dates when some of the 
more important company dividend statements may be expected in 
the next few weeks are given in the following cable. The dates 
shown are those of last year's anxKHin cements, except where the 
forthcomjng board meetings (indicated thus*) have been officially 
published- It should be emphasised that the dividends to be 
declared will not necessarily be at the amounts or rates per cent 
shown in the column headed “Annonnmnent last year. 


Date 


Amrovnee- 
mant lest 
year 


Date 


Final 11.501 


Sec. int- 2.3 


Int. doe 
lot. 484 


Final 5.52 

Final 7.41 


‘Alexanders 

Discount.. Jan. 21 
Anglo Amor. 

Secs. Con.... Feb. 14 
‘Associated 

Dairies Ian. 30 

•BAT lads bra. 30 

•Beak Lnurai 

(UK). .Jen. 30 
Barclays EU—.Fsb. 22 
Bath and 

Portland.. .Feb. 22 Final 2JJ14 
Beaumont 

Props—.Fflb. 13 Final 2.59B 
Sirmid - - 

Qua I cast. ..Fob. 14 
Brown Bros. -.Fob. 22 
"Brown (J.) -Jen. 25 
Carrington 

ViyeOa—Feb. 21 
City Offices ...Feb. 22 
"Corom'l Sk. 

* A ust Fob. 18 

Cons. Plants... Feb. 19 

Dalgaiy Feb. 13 

"Davy Cpn Jan. 24 

Debenture 

Cpn. ...Feb. 8 -Final 1.95 

•Dowty ■ Feb. 6 Int 2.5 

"Fitch Lovell Ian. 24 Int. 13 

Gen. Con. 

Inv. Tst;... Fab. 13 Final 2:95 


Announce- 
ment last 
year 


2 ' lot. 225 


Int. nil 
Final 8.486 
Final 4.070 
Int. 6.5 
Final 5.514 
Final 4J5 
Hnaf 3.0 
Final 7.15 
Int. 0.921 


Final 3-476 
lot. O.S3 
int. 7X1 


Final 1.681 
Final 0791 


Int. 8.5 cants 
Int. 15r. - 
Int. 8.04 
hit. 2.0 


CUchnoss 

Peat. -Feb. 

Ttenty 

{Furnishers)... Feb. 2 

•ICI -...Feb. 28 

*>m periS Gp- ...Feb. 14 
•Inch caps . Jan. 24 

- TJoyrfe Bank ...Fab. 22 

Lonrbo Jen. _31 

MSfcJnmo) ...Feb. 19 
"NatWest ......Feb. 26 

Naepsend Fab. 23 

NcKttngham 

Man uf... -Feb. 13 
"Rank Org. .-.-Jan. 24 
Securicor -Feb- 14 

- Sftne Darby .-Feb. 19.. Int. 11% 
Snntay fB.) -Feb. 12 Int. 1.65- 

•Throgmorton 

Trust- -Jan. 30 

•Union 

Discount.. Jan. 23 
Utd. Real 

Prop. ..Feb. 21 

Van tons Feb. 20 

Wagon 

Finance.- Feb. IS Final i.678 


Final 2.622 
Final 439 
Final 1.74 


Final 2.875 
final 11382 


Int. 1 25 
Final 5.CH 


- * Board meeting indimtad. t Rignts 
Issue since made. 4 Tax free 5 Scrip 
rasoe since made. V Forecast. 


Public Works Loan Board rates 


Effective from January 19 

Quota .loans repaid. Non-quota loans A* repaid 


Up to 5 

Over S, up to 10 
Over 10, up to 15... 
Over 15, up to 25... 
Over 25 


fay BPt 

M* 

15 

Ml 

14* 

24* 


At 

at - 

maturity^ 

by BPt 

A* 

at 

maturity? 

14i 

15 

155 

15f 

15* 

14 i 

14f 

15* 

15| 

14* 

14t 

14L 

151 

14* 

14* 

141 

14 

1« 

14* 

14* 

14 

24 

I4f 

14* 

14* 


• Non-quota loans B are 1 per cent higher in each case than non- 
quota loans A. t Equal instalments of principal. ? Repayment by 
half-yearly annuity (fixed equal half-yearly payments : to include 
principal and interest? ■ § With half-yearly payments of interest only. 


BASE LENDING RATES 


AJJ.N. Bank 17 % 

Allied Irish Bank 17 % 

Amro Bank 17 % 

American Express Bk. 17 % 

Henry Ansbacher 17 % 

■" r 


17 % 


■ Arbnthnot Latham 
Associates Cap. Cozzt. . 17 % 

Banco de Bilbao 17 % 

Bank of Credit & Cmce. 17 % 

Bank of Cyprus 17 % 

Bank of NJS.W. 17 % 

Banque Beige Ltd. ... 17 % 
Banque du Rhone et de 

la Tamise &A 17*% 

Barclays Bank 17 % 

Bremar Holdings Ltd. 18 % 
Brit Bank of Mid. East 17 % 

1 Brown .Shipley 17 % 

Canada Permt Trust - 37 % 

Cayrer Ltd. 37 % 

Cedar Holdings 17 % 

■ Charterhouse Japhet 17 % 

Chonlartons 17 % 

C. K Coates 17 % 

Consolidated Credits . . 17 % 

Co-operative Bank *17 % 

Corinthian Secs. 17 % 
The Cyprus Popular Bk. 17 % 

Duncan Lawrie 17 % 

Eagil Trust 1 17 % 

K T. Trust Limited ... 17 % 
First Nat Fin. Corp.... 1S4% 
First Nat Secs. Ltd. ... 18 % 
Robert Fraser 18 % 

B Antony Gibbs 17 % 

Greyhound Guaranty... 17 % 
Grindlays Bank 


a Guinness Mahon 17 % 

tt Hambros Bank 17 % 

BHill Samuel I...S17 % 

C Hoare & Co tl7 % 

Hongkong & Shanghai 17 % 
Industrial Bk. of Scot 17*% 

Keyser UUmann 17 % 

Knowsley & Co. Ltd.... 18*% 

Lloyds Bank 17 % 

Edward Man son ft Co. 18 % 

Midland Bank 17 % 

T Samuel Montagu 17 % 

■ Morgan Grenfell 17 % 

National Westminster 17 % 
Norwich General Trust 17 % 
P. S.'Refson & Co. ... 17 % 

Rossminster 17 % 

RyL Bk. Canada (Ldn.) 17 % 

’ Schlesinger Limited ... 17 % 

E. S. Schwab 17 % 

Security Trust Co. Ltd. 18 % 

Shenley Trust 19 % 

Standard Chartered ... 17 % 

Trade Dev. Bank 17 % 

Trustee Savings Bank 17 % 
Twentieth Century Bk. 17 % 
United Bank of Kuwait 17 % 
Whiteaway Laidlaw ... 17* % 
Williams ft Giya’s ... 17 % 
Yorkshire Bank 17 % 

■ Members of tbs Accspting Houses 
C cm mitre O- 

• 7-day deposit* 15%.. 1 -month 
deposits 15\%. - 

t 7-da/ deposits on sums of £10.000 
and undar 15%. up to £25,000 
15?,% and 0 *ar £25,000 15^%. 
i Call deposits over El .000 15%. 

S Demand deposits 15%. 


RECENT ISSUES 

EQUITIES 


Issue 

Price 

Pi 

§2 

l£ 

■Scoj X97B/80 

1 ' r® 0 ’• 

Stock j|| S 

lo®- 
• • 

+ or 

i . ** 

8 * 

'Ok 

e 0 

1 

J 

#■ r* nil 

(High 1 Low 

slog 
B f 

♦70 

F.P. 

r 1 

- | 98 -| 82 

t 

f+Blo-kll Chore. 10 p...; 88 


H.9 

j 


14.0 

363 

160 

20/8 il82 188 

B.P. ‘Now’ ,Tiao 

+ 6 

♦ 18 JBl 6-8 

6.4 

6-6 

J90 

FJ*. 

lia 1111 1101 


+8 

b7.0 

8,9 

9.0 

4.2 

tea 

FJ>. 

ai.-K " 



66.0 

5.0 

8.3 

4.6 

T 

F.P. 

EZKGRSEm 

f 1 j ViiTtniB 

+ 4 

bde.o 

8.1 


9.5 

£10 

F.P. 


t j 1 1 1 * ■ t J 7 l e- J 7 l ■ I 

+T‘ 






% 

F.P- 

3J/1 ) 75 ; 68 

spring Grove 2 Op. * 75 

bd.o 

2.6 

7.6 

10.3 

HU 

F.P. 

~ *27 l£35l« 

1 i 

WereMhaveNVDFL ZVltae 

J 


QFI.S 

l.lj 5-1 

i_ 

17.7 


FIXED INTEREST STOCKS 


£ 

|S 

ia 


1^ 

I? 

< 0 . 


4-0 

■ c e 
fl 

@i s 


1979/80 


Nigh I Low 


F.P. 

|£10 

F.P. 

FJ* 

F.P.| 

F.P. 

F.P. 


19/12 

^8/2 

Sm 

23/1 

8/2 

28/1 

13/2 


95 

IDS, 

99 

98 

86p 

911* 

B83 4pl 


Stock 


oxa 

If 

OB. 


M-or 


90ig Amber Day 10ig* Cum. Rad. Pref- ’99-021 96 

lOifi B’nrem'th & District V1TterRBd.Pref.19Mi 10*a 

92 in [ Bristol Waterworks 8% Red. Prof. 1084.. 

90 !Dundonlan 1 1UX Cum. Conv. Pref 


85p iHewitt (J.) I Ope Cum Pref. 

SliaiMld-SUBsax Water 7% Red. Pref. 1S8SN« 

78p iThom Elec.7%Con.RedJ2ndComPrf9B-' 



+ 1 


“RIGHTS” OFFERS 


Issue 

Price 

Pf 


e! 

< 0 . 


I2isl Nil 


620 
40 
G60 
60 

AS1 j Nil 
ie>S Nil 
60cts! Nil 
200 i F.P. 
34 | F.P. 


F.P- 
; Nil 
i F.P. 
jF.P.-' 


Latest 

Renunc- 

Dste 


1979/80 


High J Low 


Stock. 


ki** or 


24/l] 21/2) 10 pm| 2pm: Associated British Engineering! 9*pml+i« 
— ' — [ 44 i 29 Oundonian 11M ^ j 44 

09 ” I 29/2 j 48pml 29pmiElson & RobW ns. 47pm 

i8S 1 7B0 ] 560 f o2.T” n ProP ‘ & ,ny- 


22 / 1 ) 

5/1 

5/1 <24/1 


7/1 |'2a/I- 


3/12 iia 

ll/i;iB/2 


— ,+a 

; 780 +28 

.--^ l^Banvale Estates. 26 !+5 

|405pm]90pm Pan continental — 406nml+ SO 

I 217 1 BOb iPilklngton Bros Si™ +8 

• 49 ! 44 iWearwell 49 1+4 


780 

> 4Spml 20pmHanimox Carp. , 
1 26 1 


Renunciation dan usually last day for dealing free of sump duty, b Fla urea 
baaed on prospectus estimate. 0 Assumed dividend and ytald. u Porecnar 
dividend: covar based an previous year's earnings. F Dividend and yield based 
on prospactus or other official estimates for 1979. ~ - — - 
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SOCIETE GENERALE 


French “ SocNtt Anonyme w ; 
Capital: French Francs 
Head office: 29, Iwiiievard :: : 

PARIS FRANCE 

Commensal Roister: PARIS B 552 

SECOND NOTICE TO HOLDERS 

. RATE NOTES 1979-1991 <W U-S r $lj9W 

Thh noteholders- of the international floftting tate toen 
4 97flS§L iffiued by SOCIETE GENERALE who- were .caBed 
■for- Januarv 14~ 1380, being unable., to meet vatifiy 
of quorum, the noteholders are again amvened to wOxd^ary 
. General Meeting, at 50, boulevard Haussmann, 

(France)un February 20, 1980, .at^M 
the same agenda as that for the &st 

— Appointment of tbe noteholders’ permanent repre sent. 

designation. of the. substitute iWesffltetowj. 

— Determination of the noteholders representat ive^ cipa> 
"cities and of tiie remuneration given to- tfiei pgm ai r &ut 

repre se ntati ves. 


To permit the noteholders ; to attend or to be re presen ted 
at this meeting, the not® or te deposit 
deposited at least five days before the date n»M^f«/»e 
meeting at the offloes of the bank, having participjd^ m th e 
placing of these notes and from , whom proxies or admssfea 
cards e«n be requested.- .■ ' 

The Board of DaectDrsi";” ' 


/ 




V; 


• .-iif 

•i* 




INSURANCE BASE RATES : £ 

T Property Growth - 


| v — " 

t Vanbrugh Guaranteed «:•' - 

f Address shown under Insorancs and Property .TaWs.; 


Three- month said; 


L G. Index Limited 01-351 3466. 

20 Lamont Road, London SW10 GHS. 

1 . Tax-free trading on commodity, futures, . ■ 

- 2. The commodity futures market, for . the snmH inyestwr^ 


CORAL INDEX: Close 457/462 (+9) 


on prospactus or other official astunstaa tor 1979. Q Gross. T Bourn assumed. 
( Cover allows for conversion of shares not now ranking for dividend or renUno 
only for restricted dividends. 5 Placing price to pubHe. pi Penes unless otfaerwiss 
in dice tad. 1 1ssued by tender. D Offered to holders of ordinary shares as • 
nghts. ^ Issued fay way of capitalisation. §§ Reintroduced. VI Issued In 
connection with reorganisation, merger or takeover. Rfl Introduction. □ issued to 
former preference holders. ■ Allotment tetters (or fully-paid). • Prav- 


partly-paid allotment letters. * With warrants, ft Unltomd security- tt-lasued 
as units comprising 2 Income shares end 10 Capital shares « 125p per unit, 
t Dealings under special rote. ■ - _ 


The Mitsui Trust and 
Banking Co., Limited 

Negotiable Floating Rate U.S. Dollar 
Certificates of Deposit 
Series E Maturity date. 

19 January 1981 



In accordance with the provisions of the 
Certificates of Deposit notica is hereby 
given that for the she month interest period 
from 21 January 1980 to 21 July 1980 the 
wil * carry an Interest Rate of 
14w% per annum. 

jent Bank 

lanhattan Bank, N.A^ 
London 


The Chase 


LOCAL AUTHORITY BOND TABLE 


Authority 

(telephone number fa 
parentheses ) 


Barnsley (0228 203232). 
Knowsley (051-548 6555) .... 
Redbridge (01-478 3020).... 


Ajdnoal Interest 

; Life 

- gross - - pay- Minimum- of - 

interest able.. 

StmT . ikmti 

% ~ 

£\ .year 

;; . 14* >year. ; 

tooo:: 2 : 

24J "3-year. , 

'IflOtt 'y. i : 

.i 14* *-year 

200 is 



Offshore Mining Company. limited 

U S. $1 00,000.000^- ‘ • ^ 


Guaranteed Floating Rate 
Notes due1986 


Forthe six mobths ’ 

21 st January, 1980 to 21st July, 1980 


- . . , In accordance wflhtfie provisions of the NbtaB, 

■' notice is hereby given that the rate of Interest 
has been fixed et 14£ per cent and that the inteeat 
payabla orr the relevant iraer^t payment date^2lst_ 

July, 1980‘against Coupon No. 4 wifi ILS.' $72-04. 

By: Morgan Guaranty Tmst Campany^rf New York, London. Agent Bank 


UNIT TRUST SERVICE 


OFFSHORE & 


OVERSEAS-contd. 


ScUvdar Ute Eroup - 
■_ • Enlattbe He«sc,Ttert5WMtt. 
‘ Fwd* • 

fJqutty ; 5?3. 


O705Z7733 


Lloyds Bk. (CJJ U/T Mgo. 
P O. Bn* 195, SL Jersey. ■ 

Lloyds Tst O'seas. |56j6 . 

NMt deaf 

Ugyds Trust Gll4L-_^ 



653427561 Wtowwd- — ■ .. lUSWA ZZ 

I . f na j Heanr Scfaro der Wagg ft Co. Ud. 
[.^413d00 12D,Cte«psWe.EC2. . 01-5884000 


Lloyds Buk I nt en urtl iW M l, Cam 

P-0. Box 438, izn GenwU (BwBndnd) _ 




Ueyds Int Growth . 
Uqyds Int. Income. 



W ft 0 Group : 

Three On v, TmMr.UW EC3R6BQ. 
ABafeJ^l^^lIgSg 5 



Senior Asnwwce IntwinUnal Ltd. 

01-6264588 PA. Box 177b, KaralRBc 5. Benumb. ; 
•J — Mamged Fend fBSSMBB 4J2DQ2) __J - 


— _ Stager ft Fricdtander Ldn. Agad& - 

jQ.Caw odSL, EC4. ^ 

■frdfatad Bank Tst Carp. (Jonty) Ltd. ZSZflsMb — “j ii 

S^ H ^ S Gw® JMe, '9aa . 

navjw.i5_^™_j asamsr iJ-4 > 


Samuel Ntnntaga Ldn- Agents 

U4y.0U BTOad SL, EC2. 


m Grow Pec. |HI 


JS 

Grow Dec.. — _ 



01-MB64&4 StrengtHild Mmgeneat LWted V" . 

PJLBwilliSt-lWter.Jomo- •-..0534-71460 

toTnisL. 


Conn»d«]i Tnist-__il0732 112971 — 


• *?*■. 


Sorimrest (Jersey) lid. (*) 

„ „ v Qpeens Hse, Don flLst. Heller, ^.853423349 

Murray, Johnstone ^tav. Adviser) American IndTsL.^"*' 

163, Hopes* Glasgow, C2 CVH-2Z1 5521 

HJ ll/rj.,,-. Inr j.™* H OOMh«U«*if Map. W&HaiU 


I — I •- 


1SB Unit Trust Managers (C.I J UdT 
lO. Wharfa, 9c. Hdier, Jersey CCti: 0S3423444 

:m±' ' 

*Hcb <n Jm. £ Had-aoTaSjm ! 


Ftauf Mnqere {Glj'Lttr 

MWtorf SU St Heller, denw.JCD. .053473W 

BZA 5§JW-^J 126 

T SEGai Fd.UqrJ __[feO "J 1Z6 

ftKM m JaunBy it Next snh, Sy jSSiqp 2L 


Negff SJL 

10«l Boutenrd Rmaf. Lnxentera 
NAVJan.ll -4USS1295 — 

Hegft Ltd. ... 

Buk of Bermuda BMgu Hamilton, Brmth. 

-WAV Oct 19. 1 £435 1 l - 

Pacific Rasta Fuad 
ZOa B oukra rd Royal, LuxamtNwrp. 

HAVJaa.lB — LUS513.65 1+aiU — 

Phoenix Intenatfotnl 

FQCBa 77, St Peter Pfaft tore. W81267« . Tokyo Pacific Hrfgs. (SfataanD ILV. 

— 1 - -XMioih Maa a s a ne m ’ Co. M.V^ Curacao. 

— ^AV per stare Jamary 14 0SM836. 

i: 'TyndaB Group' : : r 

P 0-- ftw 1S6 Hanritem 5, BemM tmi&tO ^ 


Tokyo Pacific HohBitgi N.V. J-'.V- 
Indmaifaraae mBBi Co. N.V, Cowan. 

NAV per stare January 14- USSMJ2 



Seer. Em** Gilt 


Providen ce Capital life Ass. (C.L) ■ 

P9 Box 1ZL, St Peter Port, Guernsey 0481 2672^9 



Man. Int. Dec. 13 


dealing 


IT 


0834 27441 


Wctaooad Life Ass. Ltd. 

fk Athol Street, tastes, 1.0. M. 

O&Emiicam. 

sssn^ie 











UidSfe Assuaneo- (Overseas) •. l+»L- JJ, 


. - 'V 


5^, 




5S 


n 4 i Shw t, SL He fler, Jenw • : ~ ~ 

4BSBKB 105581 '^A'a&L 


Rmf tnut (CJ.> Pd. Mgt- LW. - - ■ 
FiaCaw334Rmo|73Et.Hse,Jra)>. 05S4Z7441 

Save ft Prosper l u t e n Httapj - 

&Z6 


053473993 SE^.*F&I 



4?, a stx Sc n-rf . La nia u. WCZ 

V% RIJ USmC 

j 1 




asia^rs!^ 
SB'S. 





HI nue smirn 






























. . 








1 ^ in. s ' 5 -’- 1 • i> •"‘v-.:! -’A • • 
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\r£ 
^ 531 


* Of 


I2e 


FT UNIT TRUST INFORMATION SERVICE 


% ■ 


^•AUTHORISED 

■' Silk T». 


' ■ V’iwh- 



f RUSTS 

SWwy Uoit Trt. Hingis, (d 
rzW,GWi*ouse- - 

*r 

Alton- Harvey* ftocs.Uitit TsL Mngrs. 

4iC«rwWJ. London EC3V3PS. ■ 01-623 6314. 

IUftfStTpirf^kIW-7 • - 95-51 1 13+2 

AlKcd Hanhrd Croup <a)(g> t 

m.m 



WnwHoianr Unit Fond Hungera 

22BfowfieWSt.ECZM7Ai_ 01-6384485 

Ms. Inc. Jen, 10— [183.9 raoi 1 ua, 

E. E. Winchester Find Mng£ LM- 1 

44, Bloomsbury Square, WC1A2RA 01-6238893 

saa^fefe m-i 

££»■» & Dud lay Txt Mn#oL lid. 

2SbAIbe*iuie SL, WX. ~ IO-«93321X 

EmuoDixfeyTK — (69-6. '74.4| _J b.00 

.'SWhr & Low Un. Tr. M.f (alCUIcl 
^*nRdvMWrWfi«Bnd*. 049433377 

Eqoity&Law— fMJ, 78L0)+U)| 5J* 

Fidelity international Marragejneiit Ltd. 

62^3, Quern SL, Loudon, EC4R1AD. 01-2484891 

fas 

Growth + 

Special 5tts. 

J.FWaTfrtenan„ 


JlhmdJfe Management Ltd. 

Sl George's Way. Stevenage. 043856101 

Growth Units — ; |6ZJ 65.4] J 430 


Mayflower Management Co. Ltd. 

14-18, Gresham SL, EC2V 7AU. 01-4 

'' 1964 mu — j 



01-6068099 


I I 

Stewart IMS TsL Managers Ltd.Ca) 

45. Charlotte S^EWnburgh. 031-2263271 

•gSss^JR HI 


Attune Unite . 


rues. & FrL •Wei. 




30, Gresham Sl, EC2P 2 

Midland Bank Group 

Unit Trust Managers Ltd* (a) 

feCRI* & &42T9842 

&Gcil_ 


Deattng • 

Sim AIBaace Fund MngL Ltd. 



Sun Alliance Hie* Horsham. ~ 040364141 

W&tedBPWI** 38 

— } Target TsL Mngrs. LU*(iXg> 

SSKgfc ‘ ’ 


• Ilt) 

Prices 00 Jan. nTfext doatag JmlSL 

FramUngtonUnlt Mat Ltd. (a) 

64, London WaQ, EC2M SNQ. ~ . .016285181 

Americm *- 

Amerxan TununMOtf i 

Capital To. „ 

.Unite) 



Oo.Attwn.^— J 
North American _ 

fetor. 



IroErolth Fi1...„.,H23 253 -p;4 

(Accum. (Inks) (SI . 4£0|-&| 

Friends’ Provdt. Unit Tr* Mgrs* 

Pudarn End, Dorktag. 03065055 

asssr^iai. Mdi « 

Fuads in Court* 

Public Trustee, Kings* ay, WCZ. 

-Capital Jan. 17 n BIO 

Gross Inc. 



City Of Westminster Assurance 

gssssrg^*™ ' 

EaHty Fund..- 
Farmland Fimd 
MoKyFund- 

GlhFuud 

Buck GpfcS FA 

PULA Fuad 

Soe- Prop. Unite 

£££&=■»[ 

Fmd a* 

Perform UnflS—. 

Prices Pare tor ptelda tzued iron 
Pre 1980 mtt prices mtf i H e oo mpesL 

Ccmnercbl IMou Group 

Sl Helen's, L Understaft, EC3. 01-2837500 

M K3’= 

Confederatkn.Ltfe Insurance Co. . 

50, Chancery Lao<,WC2AlHE. 01-2420282 


i 




01-3477699 


t ~ 



Sjci 

Andersaa tolt -Trust Managers Ltd. 

35RFWMrcfe54££3M6AA. 6239Z31 

AndefwrihT — : — J5L2 55J| 1 620 

1 — pBstocfaer UpK M gcp t Co.' Ltd. 

1 NoUe SL, ECZV 7JA (H-623'6376 

tat. UootMy Fi«d P.42J) 150.01 J JZ72 

Arindhnot Securities Ltd. U)(e) 

37, Queen St, London, EC4R 1BY. ■ 01-2365281 


HM Yield 
' *DnaidL 



. Restricted to nooies under 

G.T. Unit Managers Ltd* 

16 Finsbury Circus, EC2M TDD 
EJ.tip. Income — - - 

gT YUM. Bd^ 

flX inti. Fund -.ZI 
G.T. Four Yds. 

. G.T. Far East & Gen. 

G. & A. Trust (a) (g) 

5 Rayleigh Road, Brentwood. 

G.4A (35.9 



Minster Fund Managers Ltd. 

Minster Hse.. Arthur Sl, EC4R 9BH 01-623 1050 

Mzzi W 

MLA Unit Trust MitgmnL Ltd. 

Old Queen Street. SW1A9JG. • ■ 01-222-8177 

MLA Unite |52J 55.<i ( 382 

Murray Johnstone U.T. Mgnt* (a) 

163. Hope Street. Glasgow, G22UH. 041-2215521 

MJ European 164.5 68J| |* Z89 

OeailBO toy FrW«y. 

Mutual Unit Trust Manager* (x)(g) 

15 Copthail Aec., EC2R78U. - 01-60*4803 

Mutual 


- Tower Unit Trust MngL Ltd. 

39/45 Finsbury Square. EC2A IPX 01-628 2294 

SaUS&zM SM3 IS 

Trades Union lint TsL Muagtny 

100, Wood Street, EJT2. 01-6288011 

TUlil Jan.2 1503 534] ] LOB 

Transatlantic and Gen. Secs* (c)(y) 
91-99, New London Rd, Chelmsford. 0245-51651 



Lloyds Life Assurance 
20,CMtonStvEC2A4HX 
: GwHvOec-31 ' * 

aiBSt-E# 
ssas-JK 

Pm. Fxd. Cap. Jzb. 

Pen. MopAe. Jao, 

ES&SS* 

Pens-Ocp.Cip. Jwl 


London A*dean & Mtfm. MtL tear. Ltd. 
129 Nngsuqr, Loodor, WC2B6NF. 01-40401393 
■A»« BuHOeri K&0. 504 1 — 

London Indemnity & GnL Ins. Co. Ltd 

Ifljtt ^B^rhay.l^ rtig ^^ ^ ^8 35M. 

Loudon Life Uwhd Assur. Mrf. 

B1 King WIBlam St, EC4N7BD. 01-6260511 

FSS # «fScSa! 


Schroder Life GnwpV 

Entorpriw How; Portonoueh. 



.C&SGoh. Sees.- 

Income ngrib. 
Ipauna Aceum 

ti&a 



F. jm. Pen. 

F. Iul Pan. Arr 

Money Pen. Cap 

AtonejrRen.Ace-.___L , 

Prop. Pen. Cap 026. 

Prep. Pen. Ace.— 1133.3 ... — 

_ Prices are for UfeSerie 4 Jan. 17. 
Pendons Series B Jan. 15. Other prices on request 

Scottish Widows’ Group 
PO Bo 902, Edinburgh EHV5BU 031-655 6000 
Jw. Ply. Jwl ia___rU8.7 J3S31 +J 

jm. Pqt. Sr. Jaq^l8-(uL6 
hw. Cast Jan.: 



g!j£fca» 

CoraMR Insurance Co. Ud. 

3%CamhUL E.CJ. 



En.ULAcc.Jan. 

En.ltt.1nc.Jan. 

Pen.Mar.Jan.15__ 

SkaQdia Life Assurance Co. Ltd. 

161-166 Fleet SL, London EC42DY 01-3B8511 
(tanged Ate.. * 

At*. 


Bridge Management Ltd. 

GPO 590, Hong Kong 

Britannia Tst. Mngmt. (C.F.) Ltd. 

30 Bstb Sl, SL Hefler, Jersey. 053473114 

sw 

■ssrsst-is« “SadH 

High lmjaa.TsrZr.KS6 ABB 1350 

CtentJSepiSi^..^^ 08 

STcipita) rft ia n on rewcsL Mem deallnrJtu. 22. 

Brown Shiptey Tst.' Co. (Jersey) Ltd. 

P.O. Box 583, SL Helier. Jerecy. 053474777 

Butte rffeid Management Co. Ltd. 

P.O. Box 195, Hamilton, Bermuda. 

Mzdi SH 

Wc« at Jan. XlEd s*. tt^Feb. 4. . 

Capital International SJL 

37 roe Notre-Donw, Luxemhourg. 

Capital Ire. Fund 1 US$2139 


1 —J - 




01-6265410 


The Loudon & Manchester As. Gp-F 

Winslade PariL Enter. 099252155 




(0277)227300 
38J| +061 5-63 


Gartinara Fund Manager* (aXo) - 

2Sl Maty Axe, EC3A8BP 01-623 6114 

Oral tag QC*r “ 

American Trus._... 

British TsLfAcc.), 

Co mm odity f' 

Extra 1* 

Fat E&t 

High l nog. 

Income Fund 

IRS.; 

Ml. 

sS«te75hs;7ir~g7^ wn z 

Gibbs (Antony) Unit TsL Mgs. LU. (a) 

3 Frederick’s PI„ OM Jewry, EC2 01-5884111 

Extra Income [303 



National and Commercial 

31, SL Andrew Square, Edudaegh. 031-556 8555. 

(Aoaiai. Unite) (lSO IJZjq . J 43o 

National Provident Inv. Mngrs. lid* 

4(L Gracechurth SL, EC3P 3HH, 01-6234200 

sssasE^"- 

UUXutn. Untts)** L , 

'Prices on Jan. 36. Ned dealing Jan. 

"Price on Jan.2. Next dealing Jm. 

National Westminster* (a) 

161, Cheopsrde, EC2V 6EU. 






month. 


T\f\ 

‘VO 


Umiy 


Archway Unit TsL^tt^UiL* (a>(c> 


317, High HoAonvWCXV 


01-8316233 


Bardteys Uofcorn Ltd* (aKcKg) . 
UflftnreHa.25% tented Rd^-EL. £1-6345544 
Unicom America 

Do-CaiBai— 




'-J 



Inti. Eras- A Assets _. 

tlBWlTM . 

Far East & Geo. . .—.I 
Govett (John)* 
77 London Wall, EC2 
Stockholder Jan. ^ 
Oo.Atxum.Ui 




Grieves on Management Co. Ltd. \ 
59 Gresham Street, E(2P 2DS • 01-6064433 

Barrington Jag. 16. 


Baring Brothers ft Go, ltd.* (a)(x) ■ 

88, LeadenbaHSt, EC3: .7 01-5882830 

Bistopsgnite Progressive: MgmL Co.* 

9, Bkhopsgate, ECZ 0H588628) 





- Jlridge Finl Managers GOfc) 
Regb HuLy Kins Wlffimii 5^, Ep4- 
p ; Amer.Gen. 


tnumtl. Inc.f, 


(AxurLUi 

Guardiim Ruyul Ex. Unit Mgrs. Ltd. 
Royal Exchange, EC3P3DM 01-6288011 

(ap) GuanSdH Tst 004.9 108L7| +L3) 4.86 

Henderson AdodofsbaBon*: (a)(c)(g) 

IIX Funds ' 




■tricts: 


jr c: 



Wets AL 

Britannia Trust Maagemont ^(g) 

dM.'.«l 5 a 



Grmreh inv_.. 

Pm^aJloTfwTFF 

NEL Trust Managers LU* (a)(g) 

MUloo Court. Dorking Surrey. 5911 

wm as 

Northgate Unit Trust Managers Ltd*(c)(y) 

20, Moorgree, EC2R6AQ 01-6064477 

amifjKijIM Hid Hi 

Norwich Uninu Insurance Group (M 

P.0, Box 4, Norwich, NR13N6. 060322200 

Group TsL Fieri 084 J. 40451 +8.41 553 

Pearl Trust Managers Ltd. CaHs 

252, High Ho&om, WC1V 7EB. 01-4058441 

Pearl Growth Fd. 

Acorn UnHs 

Pearl Inc. 

Pearl lintt Tst. 

(Accwn. UnttsL 

Pelican Units Admit. Lid. (g)(x) 

57-63, Princes Sty Manchester. 061-2365685 
PeficM Units |98J lOSJf-FLTl 5.74 

Perpetual Unit Trust Mngmt* (a) 

48, Kart St. Healey on Thames 049326868 

sss&tesm airdis 

Practical Invest Co. Ud* (y)(c) 

44, Bloomsbury Sq. WC1A 2RA 01-6238893 

.sSS±=m 

Provincial Life- Im. Co. Ud* 

222, Bishopssate, EC2. (0-347 6533 

Prouflc Urits MSA ,9961+061 387 

High Income _P3L3 14071 +2^ £87 

PiudL Purtfofio Mngrs. Ltd* Cal(bKc) 

Hotbcm BUS, EC1N 2NH. 01-4059222 

Prudenttal 0360 M4Jf+28l 589 

BuOter Management Co. Ltd.* 

The Stock Exchange, EC2N1HP. 01-6004177 
giadraot Gen. Fd. __| ' 

fe»u5?= 

Re Hanot Unit Mgrs. Ltd.* 

Reliance Hse. Tunbridge Wells, KL 
18 Z 


TyndaU Managers Ud.* 

18, Cwiynge Road, Bristol; 

kSk 

Income 6 


(Accun. Unte) 

24, CasUe SL, _ 

Income Jin. 16.1 
London MM Groap 


027232241 



Credit & Comnawce Insnrauce 

120, Regent St. Loudon W1R 5FE. 01-4397081 

C&CMngd-Fd. 0328 1424 I — 

Cram Life Assurance Co. Ltd* 

Crown LHe Hse. WeWng GU2l 1XW. 048625033 
IFnndAcc. 

! Fd. I non.. , 

J Fd. Inh.. 

__jFd.Acc. 

EcMty Fd. InaiL ___ 

Equity Filtet™ 

lov.TsLRLMt- 
Fixed lre.Fd.Acc. 

FuL Im. Fd. 

DterT. - ' 

Intert 

-Honey Fd. Acc 
Money FA Ion 

J58sLFd.liwn.__. , 

Crown Brt ImtA ’_L 

investment Fuad Acc|978 

Crusader Insurance Co. Ltd. 

Vlooda House, Tuner PL, EC3. QL6268Q31 

Gnh. Pnxj.Jan.8«-)C98 99.9] J — 

Eagle Star tasnrJMdbad Assnr. 

XThnsadneedeStyECT. 01-5881212 

Eagk/Mld. (Inks 1576 5931 +LR 7J2 

Equity & Law Life Ass. Sac. Ltd* 

Amersham Roart Wall Wycombe. 049433377 

un c=r‘ 





revile Fari, 

Inv. Trust Fund™ 

Property Fund 

G«L Deposit Fd. 

Fixed Interest Fd 


14 & G Group* 

Three Quays, T0WVHM.EOR6BQ. 01-6264588. 
American Fd. Baud*. 

Convert. Deposit" 

Equity Bd. IAcc.J*-„ 

Sn YleUFd. Bd." _ 

Family lsEtJ— 

Family 1981**. 

Fanly 82-86- 

Gilt Bond*** 

High Yield Borers _ 
lmernrenl. Band"_ 

Japan Fd. Bond- 

Managed Bond»- 
PerenTPenstoH"’ 

Property BomP* 

Recovery Fd. Bond"_ 


Pera. MmSd Aoc^fe^ 

Pets. Equity Acc. .._.|W J 

For Prices at otoer Units and L 
Basis Roes please Phene 01-353 l»U 

Solar LHe Assurauce Limited 

10/12, Ely Place, Lontton, EC1N 6TT. 01-242 2905 


1 Paternoster Row, EC4 



— Managed 


Prepay H31A 

ha m 


... rimerest 
Cash 

rntern re io md - 

Oteftwtor, 


120.4 




100.7 


= MSSlr- 



Pners For Series ^ng le 



10^+081 12.78 
. prenSuu pkos 
than those atme. 


wdl be fratttiufly 

Standard Life Assurance Company* 

3 George SL, EdMurgh EH2 2X2L 031-225 777L 
Managed 1502." 



PriMs on -Jan. 16 -im. 17. — Jre.18. 
Flodhle PensWi Fmafi prices pa Jan. 15- 
Managed (Cap.) 

Do-LScna) — 


Son Alliance Fund Mangrat. Ltd. 

Sun AIBance House, Horsham. 040364141 

Sen Alliance Linked Life Ins. LM. 

Sun Aflience House, Horsham. CFHJ3 64141 






Acorn. 

Extra Inc. Growth | 

Financial Pr' f rty. 

Dc. fcrrana. . — 

High Inc- Priority — - 

TSB Unit Trusts (y) 

21, Chauby Why, Andover, Hants. 

Dealings ** “ 
General. 

b) YSB Income 



F6aed I merest F. 

GuLDnaskFd^ 

MbtedFCL- 

Equity & Law (Managed Funds) Ltd. 
Amenbren Road, WtA Wycombe. 049433377 


Do. Ucomt) 

Fixed Interest (Cap! _| 

Do. (Atoxn) . 

Deposit (Cat) 

DalAounL- 
Amerlcm (Cap) 

Do. (Acorn) 

Manufactam LHe Insurance Co. 

St George’s Wav, Stowage. 043856101 

Managed 
Property 


lnd.1 


■ Equity. 


Ind-fen. Property— 

tod. Pen. Fixed Int | 

SnA Pen. 

(not. (\Sfc_ 

lad. Pen. Dql Adam..: 


¥111 


026462188 Prices re Jan. 10. tert srttkmereUyFto. 14. 




“ aw 

Property Fimd M0.9 

IrtenraUorfid Fti.__ 576 te3-06l — 

Deposit Fund — 1062 123.W — 

Managed Fund llZZ.9 12$4]-f<L5} — 

Sun Life of Canasta (UK) LU. 

2, 3, 4, CockspurSL, SW1YSBH 03-9305400 

Maple LI. Grth. 2136 

hbpie Lf. Maigd. , 1423 

Marie L(. Fjy . ... 1362 

^55. PnTM 216.9 , 

Pens. Man. Cap 961 pu( — 

Pens. Man. Acc. 0018 107. 

Target Life Assurance Co. UiL 

Man. Fund iw 

Man. Fund Cap 

Mm. Fund Acc. 

Prop. Fd. inc 


Me r cha nt Investors Assurance* 

Leon House, 233 High SL, Croydon 01-6869171 
Property- 1 W * 


.-J — Eovty. 


So^A^izzkz 
Ulster Bank* (a) 

Waring Street, Belfast. 023235231 

(b) Ulster Growth [362 369| +05( 632 

Unit Trust Account & MgmL Ltd. 

King WilBam SL EC4R 9AR 01-6234951 


Farafly Asnaance Sodety 

XSee Planned Savings Group) 

Gartmore Bonds 


EadtyPens. 

Money Market 

Money MfcL Pens.. 

Depoat . . .. 

Deposit Pens. 

Managed. 


Wieler Growth Fund 

Kme WHIlam St EC4R 9AR 

Income Unite.- -B 92 

Accum. Unto 1>53 


01-6234951 

■H|=i §£ 


INSURANCE 

PROPERTY 

BONDS 

Abbey LHe Assurance Co. Ltd. 

1-3 St. Paul's Ctnwttward, EC4. 01-2489111 


For underiytog unit prices of Gartmore 
-Lloyd's Use Son* see Gartmore Fund 
Mangers wider Authorised Unit Trusts 

Asdcararimd GENERALI S^lA- 

117, Ftnchurcb SL. EC3M 5DY. .01-4880733 

1 OIL Managed Bond— [967 KTLfl( { — 

Geaeral P or tfoBo Life Ires. C. Ltd.* 

60 Barthotoanew Ct, Wahhere Cron. WX31971 

Portfolio FcL Acc 

Portfolio Fd. Inlr 

Portfaij o itaL ui.1 ej, 

Portfolio Fxd. InL—pO? 

Grestmu LHe Ass. Soe. LU 

2 Prtnceof Wsdes Rd. B^mouth. 0202767655 
i Fond. 



5911 




5X*2s: 

Smaflft Cff. 

Hill Samuel Unit TsL Mgra.t U) 

45 Beech SL, EC2P2LX 01-6288011 

(hlBriUshTpift— .0561 167.01 +3' 

’ J DoJtarTrwSt_lZr 



Ridgeflekl Manage ment Ltd. 

1 Finsbury Sq., EC2A IPO 

ISS&m-rWi 

Rothsddfd Asset Mwagetnant (g) 

72-80, Gatehouse Rd. Ariestmry. 02965941 

N.C.EqaftyFupd tiftS IRS +54 4. 

income t- una 



tm+m 

The- British life Office Ud* (a) 

Retow rise. Torirldge Welts, KL _ 089222271 
BL British Lift 5631+01 


ipley A Ct 

HariancK Hse, luywards HHv St 044448144 
fc^^Triiste la) 




u^r 


. ■■■’ 



luvestmeut Intelligence Ltd* (a)(g) 

15, ChristopheK Street. L.CJL 01-247 7243 

hdeLAm “ ’ " " 

Intel Inv. 

E&Sses . 

Key Fand Manaoers Ltd. (a)(g) 

25, Milk Sl, EC2V BJE. ' 01 


hdri. AflKV; Tech. Fd_ 

Intel Inv. Fu«~. 

Intel Pacific Fwri 
Co's Fi 

naoers Ltdl (al(i. 

01-6067070 

M 

+ion 4^8 

Kieimrurt Beosaa Unit Managers* 

20, Fauturdi SL, EC3 016238000 




Rowan Unit Trust MdgL Ltd* (a) 

City Gate Hse., nnsbaySq. EC2. 016061066 
American tou , 

Sccuniles Jan. 

High Yield Jan. 18 
(Aram. Un 
Merlin Jm. 

(Acaun. U 

Rural TsL Can. Fd. Ugro. Ltd. 

48-50, CupmSl, London EC4M 

& 2 JS£== 9 L 

Prices on Jan. 257 Ned 

Saturn Fund Management Limited 

66 Cannon Street, EC4N 6AE 01-2361425 



01-2837107 


Growth & Sec- LHe Ass. Soc. Ltd.* 

Growth & Sec. Ufe Ass. Sot Ltd. 

Flexible Finance . 

LandbsnkSecs.- 

Goartfian .Royal Exchange 

Royal Exchange, EC3- 

B7XI 

Eraihy lnttlri 

Do. Aceum. ... , 

Fixed lot. Initial 

Do-AcoatL- 
lotmreiOBal 

Da Accun. 

Property Irittal 
Do.Aconn.__ 

Deposit Initial 
DolACEUIL 


NEL Patsiora Ltd. 

Milton Court, Dortang. Surrey. 

Neia Money Cap.. 
fileint Mon. A 
NetexGih Inc Cap. 

Neiex Gih lac Acc. 

NdMxd.Fd.Cap.. 

N«IM«LFd.Acc.„. n 
Nrient Deposit Cap_.E 

Netex Deposit AoT..R . 

Next su6 day Jamary 2& 

NPl Pewsloos Management Ltd. 

48Gnwda>di SL.EC3P3HH. 01-6234200 
Managed Fund JZ..P7B8 , 1863J. -_4 — 

. Pricet J*. ZtUA dealing FebTST 

New Zealand Im. Co. (UK) Ltd.* 
Maitland House. Southend SSI 2JS 070262955 

U 




Hbpano 

dive Inve st ments (Jersey) Ltd. 

P.O. Box 86 SL P«er Port, Guernsey. 048126521 

uwnur4& 

Cfive Gilt Fd. CJsyJ — K9-S2 r 9871 I2J6 

*DEU)y Dealings. 

Comb'd! Ins. (Guernsey) Ltd. 

P.0, Box 157, St. Peter Port, Guernsey 
litml. Man. Fd R79J 19551 ! — 

DWS Deutsche Ges. F. Wertpapfersp 
GnmebumvKg 113, bOOO Frankfurt 
Investa (DM3L0Q 31«H-030( — 

Delta Group 

P.O. Box 3012, Nassau, Bahamas 

Oett. Inv. Jan. 15 1US52.76 290)46111 — 

Deutsche* Investment-Trust 

Postfadi 2685 Biebergasse 6-10 6000 Frankfort 

ttwa = 

Dreyfus In te rcon ti nental Inv. Fd. 

P.O. Box N3712, Nassau, Bahamas. 

NAVJm.15 IUSJ3J6 2L64| — J - 

Emson & Dudley TsL MgL Jny. Ltd. 

PJ>. Box 73, SuHfUer, Jersey. 053473933 

E.D.I.C.T. 1117-8 125L21 J 22 0 

The EngHsb Association 
4 Fbnf Street EC2. 

E. A. Income Fund'—) 

E. A Storting* « 

WwdlSeSirRL^.'l 
•Next dealing Jan. 5 


01-5887081 
3 S14| j E27 

iw sail ::q 2.40 

1.23 17.93* I 251 

■"Men dealing Jan. 3L 

Eurobond Holdings N.V. 

Handetekade 24, Willemstad, Curacao 

sratiKo 

F & C MgmL Ltd. inv. Advisers 

1-2, Laurence Pountney Hill, EC4. 01-623 4680 

Centenary Fd. I U»B.(G I _J 150 

FTa C. Oriental Frt — I US&J9 J JZi — 
Prices Jan. 15. weekfy deamgs. 

Fidelity MgmL & Res. (Bda.) Ltd. 


“ P.O. Box 670, HamUun, BenruMa 


. Eipxty Fd. Jnt - 
H.K. " *" ' *" 

ML 
UL. 

Ref. 

RclL 

Man. Pen. 

Man. Pen. , 

GfitPen-FcLAra 


PUrlMr Am. Ass_. .. 
Fidelity Dir. Sav.Tst 
Fidelity Far East Fmd . 

Fidelity Ire. Fund. 

Fidelity Pacific Fd — | 
FxMlty World Fd.— 


“* Gift. PenFd. Cap.. 
— Prop. Pol FUAcc. 


rJ»e«.L 

Qitv.Pen.Fd. Cap. 

DJV.Pm.Fd.Acc... 

D-A.Pm.Fd.Cap 

TnwdnbemaUoad Ufe Ins. Co. Ltd. 


2 Bream’s Bhte, EC4A1NU 
VSeries 2 Man. Fd. -.194.7 

«tr 

latrd- 


01-4056497 




. ruAplovesL I 

VTufip Managed RdL. 

yMogd. Inv. Fd. Im 

VMQgd. Inv. Fd. Acc. 

Mwi?Pen. Fd. Cap.~ 1352 
Man. Pen. FA Acc — [1495 

Trident Life Assurance Co. Ltd.* 

London Road, Gloucester. 


KMKqrlov.Plan— 


American 

mt? 

Property 

TTiff 

High Inc. Equity—. 
High Inc. FxiLlOL— 
Deposit 

ti 




Norwich Union Insurance Group* 

PO Bo* 4, Norwich NR13NG. 060322200 

k=p mn 

Property Fund. 0576 

Fixed Int Finf — . — IB&6 

2 




130 
HUB 13.11 
-HUE — 

+151 ■ — 

*623 — ' 

Fidelity MgmL Research (Jersey) Ltd., 

WjM grton Hse., Don Sl, Sl Hdwr, Jersey. 0534 

Series A (Intel.) [£453 +017 — 

Series B( Pacific) _... — 

Smies D (AnLAss.)_pR56 — — - 

SterBng Fixed Int — IC93M 9.4 Qd( — — 1225 

First Viking Co m mod i ty Trusts 

10-12 SL George's SL, Dou^as, loU. 0624 25015 

FsLVik.Cm.TsL 138.7 40J] 1 — 

Fleming Japan Fund SJL 

37, roe Notre- Ooror. Luxtentuwvg 

Fleming Jan. 16 I USS4S58 | —4 - 

Free World Fund Ltd. 

Butteriwki Bldg, Hamilton, Bermuda. 

NAV Dec. 31. I USJMUB 1 l — 

6.T. Management Ltd. 

?g k 0 H i&8 1 s“a: c ®ofe^" Eta 

London Agents for; . . 

USSU6 L2QM ....^ L78 

t.939 94ta -002 13.42 

(B&68 SJOa LSI 

283 " 303 +61 4.93 

USS4539 Ul 

26312 L5B 

u-M 12.70 25 

4 i« 


Anchor *B Units. 
AreborGittEdge^. 

Anchor Htt-Fd 

Anchor In. Jw. Tst 
Berry Pac Fd. __ 


Berry Pac Strig- 

_ G.T. Asia Fd.., 


G.T. Asia Sterling „ 
G.T. Ausintlta Fd. — 


Pen*. 

Tnfu Bond 

•Trdi.tl.Bond 


•Cash value 


99 J> 

for £100 premium. 


G.T. Bond Fund™.. 

G.T. Dollar FA 

G.T. Dir. (Strfg.l Fd 

G.T. InvesL Fd. 

Marianne (STGI Fd- 
G.T. Tectinotogy Fd.. 

G.T. PaeincFa.- — 

G.T. Philippine FcL_ 

Gartmore Invest Ltd. Ldn. Agts. 

2, SL Mary Axe, London, EC3. 01-283 3531 
—l — Gartmore Fund Managers (C.I.) Ltd- M fh) 



136 

8JB 

L06 

0.91 


OM375962 


Lhutttd* 

W1 01-4990031 


M6LD 01-236 6044 

7! 


AMEV Ufe Assurance Ltd* 
AhnaKse^Afana Rd^Reigree. Relgate 40101 
AMEV f ’ 


Canada Ufe Unit TrsL Mums. IM* 

2-6 High St, Potters Bar, Herts. P. Bar 51222 

ftL^BLAmmi ^ +ti 4_fl| 

Doilre^AK^'— _|S a S3 +&)! 96b 

SRwaSSa, . fltsn «ho 

r^puar — B6A 920L .— J 6T6 



{JSthAoieittam- 


“ Prias'on Jm. 16' Next deaitaj SeTeS. 6 
CarBoI Unit Fd. Mgrs, LM.* (a)(e)_ 
JtHbim House, NewsasUe-reiteHTwie 21165 




Charinco Charities N/R • 

££3£3ft-;= r=i h 

. Charities Official Unrest - 

77.Uddon Wad, ECZRIDB. . ' H-588M5 

m 

Chieftain Trent Managers U*WW_ 
11, Mew St, EC2M 4TP. - 01-283 SE32 

NighiiKome 
TroernxUDBd 
Basic Besom 

S£5S ,w,s «S^a8 5 


L * C Unit Trmt Muagnxrt ULt 

The Stock Exchange, EC2N1HP. 0X588900 

utisfftH=B» m 

Legal dr Seueral Tyndall -Fhnd* - 

, 18, Csrynge Road, Bristol. 0Z7232241 

Ks.DecJZ__ — ftWJ 696J — J-6JJ2- 

(feun. Ulrts Jjjaf^4y Jm. 

saii&t 8 SSr“ L 

aarrrrK iSIrd 12' 

Lloyds -M l Uidt TsL Mngrs. Ltd* (a) 
0X6231288 


r os per I 

4, Greet SL Helens, London EC3P 3EP 
IFM. 


5M|+ A* £83 

5271 +0J1 SJU 
-Q.7f 3^ 




GHl , 

•American Acc. , 

Pen-F.LDep.Cap™ 
'PteLF.I. 

Pen. 

Pen. Im Ara. 

Pen. Man. Cap 
Pen. Man. Act 
Pa. , r . 

Pen. GJtt 

Pen. £4- Cap 
Pen. Eli Acc 
Pen. 65. Cap. 
Pen.RS.Ara_. 

Pen. D AF. Cap. 
Tea.DJLF.Acc. 


Phoenix Assurance Co. Ltd. 

4 - 5 tang WHTanrSL, EC4P4HR. 02-626 9876 

Wealth Asa. ___[122A 

EbT.Ph.Ass. [”922 

EbT.Ph.FjyF. J9RJ9 

Pbumed Savin gs Gnuy 

25 WorfilpSL, London, ECZA2AR 01-9200661 
U Managed 


Me 



Fxd. Inc 

Do. C Britannia 
Do. □ Fxd. Int. 


Prop. Equity & LHe Ass. Co.* 
Crawford St 


TyndaR Assurauce/Peusions* 

lRCanynge Road, Bristol. 027232241 

&s£&m=m 
OAF—m 
filSffiSEfc 1 ® 

UK Inv. Jail? 

Deposit Jan. 17 

Mn-Pen.3-WJan.2- 

BSSa-JSSiy 


Vanbrugh LHe Asstwauce* 
41-43 Maddox SL, Ldr. W1R 9LA 
17: 



Kise= w i=j = 

(Money Band 144J j Hj - 



Capitol Fund. 

Barclays LHe Assnr. Co. Lid. 

~252 Romford Rd, E7. 


“ Hearts of Dak Ben efit Society 

_ 129, khigswey; London, WC2B6NF 01-4040393 

- tartoJMc__|4L3 433! 1 - 

_ HM Samud LHe Assur. Ltd.* 

NLA TWr, Addtowdie Rd, Ony- 0L6864355 

(Units, — D053 * 


&USI 

Overseas Finds (x) 
Europe 




Do..-- — 

Do^Acnun.7 
Extra Income 
Do-lAccunJ— — 

*^*#lfmrtwr»d. lix aewtoTnoiTinly. 
Lloyd’s LHe Unit TsL Mngrs. lid. 

Local Authorities’ Miduai -InvesL TsL* 
77. Londim Wall, EC2N 10B. 01-5881805 





01-5345544 





Current uSt w be Jwl 
B eehive Life Assur. Co. Ud* 




119 Crawfwd Street. W1H2A5. . 01-4860857 
ILSilk 
Da r 
Flex 

Property Growth Assur. Co. Ud* 

Leon House, Croydon CR9 1LU. QL6800606 

Amc. Fmd (A). 1 
Abbey Nat. Fwtd_ 

Invesumnt Fund (Al 
Equity Fun 



7&8 

ItfSCTtf.- 

Fhed inLFd. 


CaBlFtL- 

1328 



Hi: 

Gartmore Ftmd Mna y n (toM) (a) 

PL. BOX32. DoootB. I®. 0624 23911 

Gvtmore Iml.lnc .IM.B _2HUS 13.07 

Gartmore Ini. Grth|78J Bfu) — I U 

Hambro Pacific Fund MgmL Ltd. 

2110, Conttau^H Centre, Hong Kong 

Far East Jan. 9 |Ht06M UJM | — 

Japan Fd. Jan. ia.„.|uS57.48 7.M) ... J - 

HamHros Fd. Mgrs. (C.l.) Ud. 

P.O. Box 86, Guernsey. 0481-26521 

"S— "t-ifftP M=d ^ 

i 


Special Sits. Fund _ B1J 53.' 
Irani. Bond SUSR6.75 99.74 

Ire. Egulty , . |}Jaj4-00 14 

Int. >*gs. _ ‘A SUST112 . . J4 


= 


(A) 


71, Lmriard SL, EC3. 
Btock Horse Man. Fd." 

Managed' 



01-6231288 


Imperial LHe Ass. Co. off Canada 

littperial House, GuddfbnL 71255 


onfy u 



ScMesingtr' Trust Mngrs. Ltd. Cal(c) 

140, SoiiW Street, Dorking (0306)86441 

Am. 


Ud. (a) 




Three Quays, Tower R 
See also 



CraiaDOflBt W# TsL Mgrs. Ltd. 
.SaSdoStoyTStekai EC4NBBJX 01-248 49B4 
KMi 1 _ BTJ 4 LM +S3 W. 



(High luc - 

5 &Z*nL- 

Crescent Unit TsL Mngrs. 

aT® 



. F“ 


- »• in pence udeu otherwise bxScated. 

Yields % (shows to to® cotemn) allow for all buying 
iStkS ! ‘ttOBiredpHces fndude afl expenses. 

b^reteyl prices. ^ S ^ 

I-BSL-AWk 

to *■ f Guernsey p»*s. 
ysLJS wA ’ftld tern Jersey , m. 
fSS S£Bi^& pdf wlteMe, lo MM e 




TNertdwidel 

Balanced T 

Ruaiii LHe Assaruace Co. 

26, High SL. PWttrt Bar, Hem. P. Bar 51122 

saB&flaiR.- = i=j = 

Itomffl l M m aiw l-M- 
lOtymricWKWembtay HA90NB. 01-9028876 
■ f+Oja — 



E re Anne 
led. Aim 
ationxf 
Prep. Growth Pterawte 
AITWfther Ac. Iftsf 

RSafflB=; I 

Com. Pens. Fd.. , 

Cnv. Pb. Cap. Ul i 

Man. Pens-Ftt- I 

Prop.Pero.Cap.Uts. 

gg&Srfa 


Vanbrugh Pensions L i mit e d 

41-43, Maddux St, Ldn a W1R 91A 01-4994923 

ay y 1 % 

” GunuKcd s« "Iro Base Rtas* table. 

“ Welfare Insurance Co. Ltd.* 

H WlnstadePartL Exeter. (092-52155 

r Kyg^ a-aL. tL + ^ k 

Z Windsor LHe Assur. Co. Ltd. 


Investor Plan Doits _ 
FixmAssd.Gtii(a) n .| 


J. Bond SUSr 

Egulty gal 

im. S^ro’-B 1 JUSSL44 L«8l 

Pntn an Jw 16 Men dealing Jan. 
t Excludes mud dnrge oo mall art 

Henderson Boring Group 

605, Gammon House, Hong Kong. 

Japan Fd. -Jan. 16-IUSS17J1 ‘ 

Japan Tech. Jar. 14 _] U^IO. 

Pacific Fd. Jan. 16— U^2251 

Bond Fd. Jan. U I US$10 350 


—I BOO 

eq to 71. 7 New S^Petor ^ 


GOt Fd._... 


of Pn 


— Flex. Inv. Growth. 


BL9 __ 

. 861 

___ 

M 

— 

{10610 

m.7i 

— 


.... .. v .. . 165 

■Indudve ef Prriimbwy charge. 

ffiU-Sanmel & Co. (Guernsey) Ltd. 

8 LeFebvre SL, SL Peter Port, Guernsey, C.I. 

Guernsey TsL |153 l2 163.9) 1 4D2 

Hill Samud InvesL MgmL IntnL 

P.O. Box 63. Jersey. 0534 27381. 

HS Channel is. Fd. -.11220 
h.s. Fixed iiK.Fd._.JWO 

Box 2622, Bone. Swnbtetomf. 




m 


135.2 


Irish Ufe As su rance Co. Ltd. 

U, Fntebury Squent, EC2. 01-6288253 

■Blue - ' ' “ 


UJCGi 

J.Heury 5chroderVtaggA Co. UUIUtd 

120,Cheapstoe, EXUL 01-3403434 





Providettee Cijdtol Life Ass. Co. Ltd. 

30 Uxbridge RoatLW128PG. 01-7499111 

istssstetf 

Deposit Fd. 




King & Shusan Ltd. 

52 CornMD, ECS. 

Bond FI. Exempt— (9&B1 


01-6235433 
98661 1 - 



Lao sham Ufe Assur. Co. (M. 

Laoghwu Hse- HoMraok Dr, NW4. 01-2D35Z11 
■Hanes Pen. RwC 

^’cspj MSTdTl 

Logoi & General (Unit Assur.) Ltd. 
jog^d House, 

gtolnUal Efl2 IMH +C-H - 



For ttx ereopt fwxfc i 

Scottish Equitable Fnd. Mgrs. Ud* 

28 SL Andrews Sq. EtHnbwgft 031-556 91£1 

BSMI^JB §3rd M 

• TSSSxj day Wedneshy. 

Sebag UuR TsL Mnnogera Ltd* (a) 

sSiiKSnpl Ma+53 sw 

SecHrity Selection Ltd. 

' "SS=RI. 


Cnrrent 

CanfitaJ Ufe AsmuoV 

Smtoo Hose, Owpef Ash WThl 090228511 

s «ff ind = 

Charterhouse Magna 6p* 

m i-t “ggTinxB 


i.Mwwged— , 


M - 
Rf =, 

“ 

= m 

— 


Mtosa^d. 

Itagfi' 

CMeftam Assurance Funds 
11 New Stmt, EC2M4TP. 
Managed Growlh 


01-2833933 



Pravtndal Ufe Acstaance Co. Ltd. 

222Btehop5ga«e.EC2. 01-247 6533 

Prov. Managed Fd 0292! 136JJ — 

— — r +13 — 

FbLTuL Fluid— ___|106i2 ULR+Ul — 

Prudential Pewaous Ua d t e d* 

Hotoexn Bars, EC1N 2NK. 01-4059222 

__IS ffltMS am 

nop. r(L JoB-Xqi. 


= fSg?. 



. Ilidtial 

Do. Accum. | 

Property Irtbal 

Da Araun. 

LagW SCeminid 
Exempt Cash Wc — r 
Do. Acaun.. — ■ . , 

EaemgtEqty.lret^.1 
Oa AeantL.—— 

Exanpt Fixed Intt. \ 

Da Accum — 

Exempt Magd. IM 
Do.Acaxn.__ 

ExenfXPtta 

Do.Acaxn._M 

Legal & Sword Prop. Fd. Mgrs. IM. 

11, Bueai Victoria SL.EC4H4TP. 0KJ4B967B 
^ “ 

Life Assor. Co. of Pen ns ylv an ia 
ft NewRd_ Qad&wte Kant- MofaM 
UCOPUata— — BU3 IBM - 


Hatem . 

Tunbridge Wella, Koto- 089222291 
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Biffen EEC fibre producers 
hint l a , t T o abandon prices cartel 


hints at 

newNHS 

charges 


By Elinor Goodman, Lobby Staff 

A POSSIBLE EXTENSION of 
charges for public services was 
floated at the weekend by Mr. 
John Biffen. Chief Secretary at 
the Treasury, as Treasury 
Ministers prepared for a tough 
fight to get their policies 
accepted both by Cabinet col- 
leagues in charge of spending 
departments, and the country at 
large. 

Answering questions after a 
weekend speech, he said the 
Government was having to con- 
sider making people' pay for 
State services which are now 
free, such as doctors' visits and 
hospital beds, hecause of the 
difficult outlook for the 
economy. In the search fnr 
another £lbn of cuts in domes- 
tic spending next year, he 
implied, very few programmes 
were regarded as sacred. 

Uneasy 

The Prime Minister had 
hinted at another round of cuts 
in a speech to back-benchers 
before Christmas. These had 
been expected to include the 
de-indexing of certain short- 
term social security benefits, a 
big increase in council house 
rents and more cuts in educa- 
tion spending. But in his 
speech at the weekend. Mr. 
Biffen made it clear that the 
National Health Service could 
not automatically be exempted 
from the review. 

The tone of his speech may 
well worry some of his Cabinet 
colleagues, as well as Tory back- 
benchers who are beginning to 
get uneasy about the increased 
prices the Government is itself 
feeding into the system. 

Though many Conservatives 
believe that the Government 
should do more to cut out the 
“ fat” in public spending, some 
of the newer MPs may query 
the implications of cutting the 
real value of short term security 
benefits, given the likely rate of 
inflation. Introducing new 
charges on the NHS would pro- 
voke a savage attack from the 
Opposition, which could embar- 
rass some Ministers. 

Question 

So Far. negotiations over the 
next round of cuts have been 
conducted on a bilateral level. 
The Treasury has held a series 
of separate meetings with 
different Departments. Ministers 
expect to begin discussing the 
proposals in Cabinet shortly. 
There are signs that some 
Ministers will question the 
Treasury’s reliance on cutting 
expenditure. 

Mr. Biffen's speech seemed 
pessimistic about the future. 
Britain, he said, faced “ three 
years of unparalled austerity." 
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BY GILES MERRITT IN BRUSSELS 


EUROPE’S 11 leading man- 
made fibre producers will tell 
the EEC Commission today that 
their controversial market-shar- 
ing prices cartel has been 
abandoned. Instead they will 
launch “ gentlemen’s agree- 
I ments ” intended to discourage 
Italian price-cutting. 

The decision by the synthetic 
fibre producers to scrap the 
cartel comes only days before 
the expiry of the January dead- 
line that the Commission’s com- 
petition authorities had set for 
legal proceedings to be opened 
against the companies. 

Negotiations in Italy last 
week between representatives of 
the fibre industry and the main 
Italian producers. Montefibre 
and Snia Viscosa. have yielded 
a compromise formula that the 
Commission is expected to 
accept. 

In place of the market-sharing 
agreement concluded in mid- 


1977. which guaranteed in- 
creased sales to the Italian 
manufacturers, the main 
“ northern ” EEC producers are 
to contract bilateral arrange- 
ments with their Italian com- 
petitors. 

Under these “ gentlemen’s 
agreements." Italian synthetic 
fibre will be voluntarily .pur- 
chased by ' other European pro- 
ducers. The purpose of the 
original prices cartel was to 
avert a European prices war 
being started by the Italian 
industry, which has over- 
invested in new capacities, only 
to find demand slackening. 

The cartel that ceded Italy 
a greater share of northern 
EEC markets for man-made 
fibres, was backed by Viscount 
Etienne Davignon, the • EEC 
Industry Commissioner. But it 
has faced persistent opposition 
from M. Raymond Vouel. the 
EEC Competition Commissioner, 
who has objected that it is a 


flagrant breach of the Treaty of 
Rome. 

Successive attempts by the 
competition authorities to force 
the abandonment of the cartel 
had been blocked inside the 
Brussels Commission because of 
the industry’s serious financial 
losses. But at the end of last 
year Vouel made it plain he 
intended to take the producers 
before the European Court of 
Justice unless The market- 
sharing pact was dropped. 

The only agreement that will 
in future exist between the EEC 
man-made fibre industry major 
groups in the Paris-based 
Comite International de la 
Rayonne et des Fibres Synthe- 
tiques is the agreement govern- 
ing cutbacks in production 
capacities. 

When the prices cartel was 
formed, these scheduled cut- 
backs were agreed as a com- 
plementary element to the 
market-sharing deal. 
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Eastern may double 
European Airbus fleet 


BY MICHAEL DONNE, AEROSPACE CORRESPONDENT 


EASTERN AIRLINES of the 
U.S.. which is already buying a 
fleet of 25 European A30O Air- 
buses worth about SSOOm. is con- 
sidering a further deal which 
through the 19S0s could double 
the size of its airbus fleet. 

Although no decisions have 
yet been taken, top officials of 
the airline make no secret of the 
fact that they would have liked 
to have more of the aircraft. 
Eastern is America’s second 
bigest airline. It carried over 
42m passengers last year. 

The Airbus is proving popular 
with Eastern’s passengers. It is 
also the most fuel-efficient air- 
craft in its 245-strong fleet. Fuel 
consumption is about 34 per 
cent less than the average con- 


sumption of all its other aircraft 
including Lockheed TriStars 
and Boeing 727s. As fuel prices 
continue to soar, this fuel 
economy is bound to stimulate 
further demands for the Airbus. 

The airline has already taken 
delivery of 14 of the 25 A300 
Airbuses It has on order. It 
also has an option on another 
nine and a “ conditional option " 
on 25 of the smaller 200-seat 
A3 10 version. 

Eastern is expected to obtain 
its additional Airbuses by con- 
verting the existing options for 
nine A300s into a firm order 
later this year. It may then 
acquire further aircraft by con- 
verting part of the option of the 


ASlOs into a firm order for some 
of the bigger A300s. 

Eastern makes it clear that it 
does not really need an aircraft 
of the smaller A310 size now 
that it also has on order 24 of 
the new 170-200 sealer Boeing 
757 jet liners. The latter, it 
believes, can do the same kind 
of job as the A310. 

At about $35 m for eacb 
A300. Eastern’s plans could cost 
it at least another $900m which 
is a very severe financing 
operation to undertake. How- 
ever, top officials of both the 
airline and Airbus Industrie 
met in New York recently and 
it is possible that some kind of 
a deal may be announced with- 
in the next few weeks. 


B, «d»ri C. Ifaraon m Tokjfo J*™ ° f DECCA 
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s ally, the U.S., on which it 1 in the face of Decca’s remorse- ought to be taking a closer 

depends heavily for security ; less decline has been pathetic, interest, without waiting first 
information. Private meetings have from time for the dividend to be cut 

The more important immedate to time taken place between Sir - 

consideration for Japanese Edward Lewis and the invest- . . LODTuO ftOUHCes 

diplomats is that the aSair will ment institutions— the leader In : ■ ... 

aggravate relations with tfte this case being the Prudential. - ** < ^ e ® semunely matter Who 
Soviet Union at a time when But the City has retied on the. run ^.? ec *'? : J* 

Japan is already committed to pious hope that a " natural \ wealth and emp^ent Who 
condeming it for military moment would arise at which owns House of Ft asejr J 3 ’ ^ 
intervention in Afghanistan. Sir Edward could step down and eve *« °* ratber less mportance 
According to allegations by the "A” shares be enfranchised to the nation at large, lpere is 
Japanese police, the Soviets — as has happened, for instance, no suggestion thatLonrn 
have been paying suspected in- at Thorn and Sears Holdings. ® 8tor “ 

formers within the Defence Faced with the realisation that p 1 * existing ma^gement- Any 


Breweries, Dalgety and Thorn. 

As Racal prepares to offer the 
City's fund managers an . easy 
way out, they should ponder on 
two questions. One is whether, 
even at this late stage, an 
alternative solution could still 
be found for Decca’s problems. 
The other is whether there are 
other companies where they 
ought to be taking' a closer 
interest, without waiting first 


intervention in Afghanistan. 

According to ' allegations by 
Japanese police, the Soviets 
have been paying suspected in- 
formers within tiie Defence 
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Agency millions of yen over the \ no “ natural ’’ moment would 


past few years. Japanese offi- 
cials are worried that some of 
the information leaked may have 
been related to the develop- 
ment of a highly sophisticated 
Japanese rank and to troop and 
weapons deployments in the 


strategic northern island of [ brought 


arise this side of a financial 
crisis, the big shareholders have 
stood by mute and helpless. 

Given Decca’s capital struc- 
ture, of course, there is little 
that the institutions could do 
directly. Yet they could have 


public 


British Airways may separate 
business and holiday traffic 


Hokkaido. 

The Soviets have over the 
past year strengthened their 
hold on four islands north of 
Hokkaido, occupied since the 
end of the Second World War. 
which Japan still claims as its 
territory. 

Claiming * diplomatic im- 
munity. the military attache at 
the Takvo Srnriet embassy. Col. 
Yurii N. Kozlov refused to 
meet Japanese authorities on 


pressure on the group, and 
they could have come up with 
some constructive management 
alternatives. 

In the electronics sector it 


. . Lonrho flounces 

. It does genuinely matter who 
runs Decca: it will affect real 
wealth and employment Who 
owns House of Fraser is, how- 
ever, of rather less importance 
to the nation at large. There is 
no suggestion that Lenrho could 
run the stores any better than 
the existing management Any 
takeover would be almost purely 
about financial manoeuvring. 

Shares in both Lonrho and 
House of Fraser have shot op in 
the past weekr Based largely on 
speculation about what the soar- 
in gold price could mean for its 
m ining income, Lonrho^ share 
price^as climbed, from 86p to 
I09p, where its market capitali- 
sation is £236m. With - bid 
rumours circulating freely, . 
House of Fraser rose even more, , 
sharply from. 108p to l41p. 
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has already been shown, after increasing its capitalisation to 

it iv-a 4-n MIOm At rtiio torral T AnrhrfVt 


all. that . it is possible to 
rejuvenate ailing companies 
with injections of new manage- 
ment as well as capitaL 
Ferranti and ICL are cases in 


£212nL At this level, Lonrho’s 
29.9 per cent stake* is. worth 
some £63m. 

Through • subsidiaries and 
associates' ' Lonrho produced 


Steel 


Although they agree that it 
would be disastrous for tbe 
Government to be seen to back 
away from its cash limit policy, 
they, believe there is more room 
for manoeuvre within BSC's 
limit on external financing than 
Sir Keith has said. 

They claim to have Mrs. 
Thatcher on their side. But 
Downing Street insisted that 
Mrs. Thatcher's position had not 
altered and that she fully sup- 
ported Sir Keith's prescription. 
• The Government faces an- 
other possible trade union 
crisis over the related issue of 
BSC's proposed cut of plant and 
of 50,000 more steel jobs. 

The TUC General Council on 
Wednesday will decide whether 
to issue an ultimatum for with- 
drawal of those plans. 

TUC leaders are taking very 
seriously the possibility of a 
backlash from a wide range of 
trade unions that could develop 
into something approaching a 
general strike. 


C.W. McMahon 

A PRINTING error in the Man 
of the Week feature on Mr. 
Christopher " Kit ” McMahon, 
the new Deputy Governor nf 
the Bank of England, on the 
back page of Saturday’s paper 
totally 'distorted the meaning 
of part of the final paragraph. 

This should have read: " Mr. 
McMahon’s role as policy co- 
ordinator provides him w«fh 
the opportunity to make his 
mark.” The Financial Tiiqes 
apologises for the error. 


Petrol cheaper 

MOTORISTS IN five urban 
areas who buy their petrol by 
the litre are finding it cheaper 
than by the gallon. 

The Carrefnur hypermarket 
chain is charging 24lp a litre, 
which works out at about £1.114 
a gallon, against £1. 20-pl us at 
the average service station. 

At Carrefour, Birmingham, 
sales have recently soared well 
over the normal rate of 3m 
gallons (13.638m litres) a year. 


BY JOHN LLOYD 

BRITISH Airways may operate 
separate aircraft for business- 
men and holidaymakers, as one 
of a number of measures soon to 
introduced on its European 
services. 

The airline is understood to he 
worried that its business 
travellers may feel squeezed out 
by the burgeoning holiday 
traffic. 

It is also considering dropping 
the first-class cabin on European 
flights, and replacing it with a 
“ club ” or business-class bacin. 
A decision on this plan is 
expected to be announced in 
about a month. 

British Airways estimates that 
by 1986 business travellers will 
account for 6m— or 20 per cent 
—of their 30m passengers a 
year. 

In an interview with the 


Director magazine Mr. Roy 
Watts, the airline's chief execu- 
tive. said: ” We must m? careful 
we do not head off in the direc- 
tion' where the only aircraft 
available has 400 seats with 
booking three weeks ahead. 
Businessmen will not thank us 
in five years' time if the only 
way they can get round Europe 
is on a charter flight." 

Confirming that a number of 
proposals were being studied, 
the company said yesterday that 
it already had a separate busi- 
ness flight, in Concorde. 

Lynton McLain writes : Con- 
corde, which celebrates, four 
years of service with British 
Airways and Air France today, 
cost tiie British and French 
governments a totaj of £821 m 
from the start of the project in 


tile early 1960s to the end of 
last year. 

Mr. Michael Marshall, Under- 
secretary for Industry, said in 
the Commons on Friday that 
development of the aircraft had 
cost . £583ro and production 
£44Sm up to the end, of 
December. 

Against the total the govern- 
ments had received £211m from 
the sale of the aircraft 

In the 12 months to 
December 31. development cost 
£22m and production work £27m. 
Receipts of £20m for aircraft 
sales gave a net cost last year 
alone of £29 m. 

. Mr. .Marshall said the net 
annual cost was expected to 
reduce progressively this year, 
as in-service expenses declined 
and as costs were increasingly 
offset by the sale of spare parts. 


Yurii N Kozlov refused to I point The City, however, still some 12.000 kg of gold Ih 1977- 
meet Japanese authorities on ? clings to the takeover bid as 

Saturday and returned to Mos- the cure-all. even where it is generated no more about 
cow Kozlov is alleged to be one clear that changes on the board a tenth of overall profits that 
of the conduits for* the informa- are much more important than year, a very substantial nse in. 

the eily 19?te change of ownership So Lyons, the contribution must now .be 
non since roe early i«^us. Spillers ^ EMI have been taking place. The legalisation 

swallowed lip, leading to some of the Rhodesian re g i m e, how- 
quick speculative gains and ever, will have little' impact on 
some juicy fees for merchant the group accounts because it_. 
banks, but with no very obvious has continued ■ to” consolidate - 
benefits yet for shatebolders Rhodesia. There is no Turner, 


Weather 


and Pfewall-type bonus, : although 
the quality of Rhodesian assets 
has presumably been ■ slightly 
upgraded. 

The overall picture istiwt 
Lonrho has been presented with 
a sudden windfall of extreqieiy 
low quality earnings., Oh pre- 
cedent, it will attempt to btfild 
. on those earnings in order 
reverse , into .kigber.. quality 
earnings in the UK. atid will . he 
prepared r to accept:: heavy 
notiopal dilation, kt order to^io 
so. - ■ 

The sequence of UK takeovers 
in 1975 to 1977 led to two rights 

- issues in .quick sucoesgKrti^wtrile 
last year Lonrho- issued 22m 
shares, as well as payings £25m 
in cash, for SUITS: Certainly 
House of 'Fraser would: be a very 
big mouthful. Even- if Lonrho 
could win control at the current 
price (it would probably, lurie 
to pay quite a bit more) there 
would need to be . an issue of 
nearly 140m shares; compared 
with the currently issued 216m. 

Lonrho’s golden Windfall, how- 
ever, is coming at . a .time which 
House of Fraser .could .find 
inconvenient For the financial 
"year ending this month, analyst* 
are. expecting a modest fall -in 
the ehrnings of House of Fraser 
— to perhaps 11.2p a share ffefly 
-taxed— and there could weUrjbe 
a further decline during 19Ett-81. ! 

- The impact on Lonrho’s asset 
value 7 , of a- takeover might obt 
on the face of it appear, to 'be 
beneficiaL Lonrho is standing 
further below its book asset 
value of 173ip a share than 
Fraser is below its own 185p. 
Still: House of -Fraser has indi- 
cated that its freehold and .long 
leasehold properties could be 
worth as . much as 75 per cent 
■ ‘ove book value, in which case 
its net asset, value could be 
nearer 230p a share. And Lonrho 
might well be. williiig to trade 
African far UK assets on much 
more titan a nominal one-for-one 
basis. 

.. Even so, the- sheer size of the 
House of-Fraser deal must make 
its practicality doubtful. The 
investment '; Institutions are 
notoriously reluctant to invest 
on any large scale in such an 
individualistic and impulsively 
run group a? Lonrho; but only 
they could absorb new shares 
to the tliue of 100m or more. 

The other possibility is simply 
that Lonrho will dispose of-; its 
House of Fraser stake; the 
present climate .!of takeover 
speculation might allow it to get 
a comparatively high price. But 
it will not get anything like the 
300p a share- touted in some 
quarters unless gold mines are 
discovered not only in Rhodesia 
but also along the Bromptoa 
Road. 


ITT to sell Ashe Ghemicals 


BY JOHN LLOYD 

ITT is likely to sell Ashe Chemi- 
cals. its UK pharmaceuticals 
subsidiary, as part of a con- 
tinuing programme of shedding, 
European subsidiaries outside 
it s ma in electronics business. 

ITT said ysterdav that Ashe 
was likely to be sold to a single 
purchaser. The price is expected 
to be well over £I0m. Ashe no 
longer publishes its accounts, 
b.ut its pre-tax profits are 
thought to be over £1.5m. 

Ashe, which makes SJmbex 
slimming . aids and Amplex 
breath capsules, among other 
products, was acquired by ITT 
in 1972 for £8.9m on an asreed 
hid. 

Earlier this month ITT sold 
off its UK cosmetic subsidiary. 
RUnmel International to the 
U.S. company Schering Plough 
for an undisclosed sum. Rimmel 
was valued at about £10m. 

It has sold off most of its 
European fond interests, such as 


the Dutch Nobo biscuits com- 
pany: French La Croix soup; 
German Baustert snacks and 
UK Northray Foods. 

The company has undergone 
a series of divestments since 
Mr. Lyman Hamilton suc- 
ceeded Mr. Harold Geneen, the 
long-time chairman, over three 
years ago. 

Though Mr. Hamilton was 
himself replaced suddenly by 
Mr. Rand Araskog last August, 
it has been made clear that 
these . will continue 
The overriding policy in the 
company now appears to be to 
bring it down to what are seen 
as its main strengths, telecom- 
munications, electronics and 
some light engineering products, 
which is in sharp distinction to 
.the massive diversification the 
company underwent in the 
1960s and 70s under Mr. 
Geneen. ’ 

The consumer products and 


services group is clearly the 
prime target. It shows the 
lowest profits — $45m on group 
turnover of $3.6bn In 1978— 
and its large European con- 
sumer appliances division lost 
811m in that year. 

That division saw substantia] 
cuts in 1979 as the company 
shut down a number of 
television plants, reportedly the , 
most unprofitable activity in the i 
group, and concentrated TV sub- 
assembly manufacture in three 
main centres In France, West 
Germany a nd t he UK. 

Though ITT food products 
worldwide made a profit of 
$29m in 1978, it seems likely 
that its European activities, 
with the chemicals and 
cosmetics companies, will be 
entirely sold off. 

The company does not yet 
appear to have divested itself 
of the Payot cosmetics sub- 
sidiary In France. 


UK TODAY 

RAIN, sleet and snow will 
spread northeastward? over 
England, Wales and N. Ireland, 
prolonged showers in Central 
and Eastern Scotland; dry. 
sunny periods in West. 

SE. England, E. Anglia, 

E. Midlands, Cent, and N.W. 

England, N. Ireland 
Sleet and snow. Max. 3C 
(37F). 

Cent. S- England, W. Midlands, 
Wales 

Cloudy. ' Rain, sleet then 
snow. 

E. and NJE. England, 

Lake District 

Dry at first then snow. Max. 
3C (37F). 

S.W. England, Channel Isles 
Cloudy. Rain, sleet, snow. 
Max. 8C (46F). 

Aberdeen. Dundee, Edinburgh, 
Glasgow. Cent. Highlands, NJE. 
Scotland, Orkney. Shetland 
Prolonged wintry showers. 
Max. 3C (37F). 

N.W. and S.W. Scotland . 
Dry. Bright periods. Max. 
6C (43F). 

Y'day Y'day 

midday midday 

•C m C B F 

Ajaccio C 11 52 Locarno C 3 37 

Algiara C 14 57 London F S 46 

Am a dm, C 1 34 Luxmbg. C —3 27 

Athana C 12 64 Luxor . S 29 84 

Bahrain S 20 68 Madrid C 7 45 


THERE’S A LOT TO BE 
SAID FOR AN ARCHITECT 
WHO CAN BUILD - 


Record exports I Continued from Page 1 


MASSEY-FERGUSON’S exports 
of industrial machinery reached 
a record £33 m last year and 
represented nearly 60 per cent 
of its total UK production of 
this type of equipment. 

This production, which in- 
cludes tractor loaders and 
digger loaders, also reached a 
record level, with more than 
3,000 sold in UK and export 
markets. 

The company said that its 
sales of this equipment have 
now achieved “ top three " 
status In 12 European countries. 


‘Annual time budget’ 


the CBTs director of social 
affairs, said there was broad 
agreement with the TUC on the 
issues of employment and tech- 
nology but that there were also 
some “ sharp differences " 
because the unions did not pay 
sufficient attention to the need 
for improved productivity and 
profitability. . 

Tbe Equal Fay and Opport- 


unity Campaign last night 
attacked the CBI for ignoring 
the threat to women’s jobs in 
the report Most jobs threat- 
ened by new technology were 
held by women, claimed the 
c am pai g n. 

Jobs— facing the future. CBI 
Publications , 21 Tothdl Street, 
London SWL Price £3.- 


Barclaa. F 11 52 Majorca C 14 57 

Bairut C 16 61 Malaga F 15 56 

BeHast C 0 32 Malta F 15 59 

Belgrd. S 1 34 M’chstr S 3 37 

Berlin ' S — 3 27 Malbna. C 21 70 

Biarritz C 10 50 Milan C 5 41 

Bmghm. S 4 39.Mntreal. C —5 .23 
Blackpl. S 5 41 'Moscow Sn— 8 IB 
Bordx. R 7 45 Munich S —4 25 

Boulqn. C 3 37|Nairobi S 28 79 

Bristol F 5 41 Naples C 7 45 

Brussels C 3 37 ' Nwcstl. F 3 37 

Budpn. -C -1 30 N. Delhi S 20 68 

B. Aires S 27 81 N. York S 4 39 

Cairo S 20 68 Nice C 11 52 

Cardiff F 6 43 Nicosia C 14 57 

Cas'b'ca S 16 61lOporto C 12 54 

Cape T. C 25 77 Os Jo Sn— 1 30 

Chicago S — 130 Paris C 3 37 

Cologne C — 1 30 Perth S 35 95 

Cpnhgn. C 0 32 Prague Sn-3 27 

Corfu F 12 54 Reyfejvk. C — 2 28 

Dublin S 5 41 Rhodes F 13 55 

Dbrvnk. R 7 45 RioJ’o C 31 88 

Ednbgb. C 4 39 Roma C 10 50 

Faro F 14 57jSalzbrg. C -4 25 

Rorenea C 9 48[Singapr. R 23 73 

Frankft. C -3 CT.Stckhm. Sn 1 34 

Funcftaf F 17 63[Srrasbg. C -4 25 

Geneva C 0 32lSydnay C 24 75 

Gibrftr. F 14 57 1 Tangier F 14 57 

Glasgow R 3 37 ITahran C 4 39 

G'mscy F 7 45 Tel Aviv F 18 64 

Helsinki C -4 25]Tenenfe C 15 58 

H Kong S 19 66 Tokyo C 9 48 

Innabrlc. S 1 34 Toronto Sn -3 27 

Invmss. F 3 37 Tunis C 14 57 

l.o. Man F 5 41 Valencia C 13 55 

Istanbul C 8 46 Venice C E 43 

Jersey F 6 43 Vienne F -2 28 

Jb’burg S 20 79 Warsaw S -4 25 

L. Pirns. C. 18 64 Zurich C ~4 25 

Lisbon C 14 57 

C— Cloudy. F— Fair. F*— Fog. R — Rain. 

*— Eunay* W est , go— Snow, 



THIS SAYS IT 


Tfisser Design and B tifld is like an arehi tprtTrr al ' 
practice with in-house construction capability. 
It’s definitely not jast a construction, company 
withairfiitectsonits payroll. : 

It>not only in our name that design eomes 
.first And ifs design with a purpose, not just for 
its own saka We aim to give you a bnfldbg yoa 
can be proud o£ a building that HSwfe. and one 


If you ring Pete: Kreanwc tin 01 - 5707755 ^ 


send for our booklet" 


353 3 


GOOD DESIGN AND BUffbj 

ign & BtrildT^aftSir” 


people, you efoninate failures ofcomrmmicalioa; ] Name, 
yon get more efficiency, less time spent on . I 

preliminaries. You would espectit to teadto early j Address 
and responsible fixing of the price,andyou ate I 
unlikely to be dSsappointed. [ ' 

Aik], because we onto your ^esocaier y: 
yon get your -balding sooner - - L_~=f= 


M 
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